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HOPE FOR SOLUTION OF OUR TARIFF 
PROBLEMS LIES IN APPOINTMENT 
OF A GOVERNMENT COMMISSIO 


Propaganda of Manufacturers Meets With Violent 
acess Opposition From the Low Tariff 
Element 


LARGER INTERESTS OF NATION OVERLOOKED 


i f Protection. Must be Considered From the National 
Fey andooint-< Ths Interests of Farmers, as Well as 
of Investors, Workmen and Manufacturers 
Must be Considered 


onouncement on the tariff issue by the President at the annual 

saath os of the Canadian Manufacturers’ Association has been as a red 

rag to a bull to the anti-protection element, particularly in he sain 

Canada. The program of Sir John Willison’s Canadian Industrial ar n- 

struction Association has been met with suspicion as Manufacturers : 

ciation propaganda—suspicion that is developing into active ee ae 
newspapers from the Atlantic to the Pacific are a unit ma ae - 

attitude. The trade and technical papers only have a ¢ pes 7 

Canadian manufacturers are face to face with very serious problems, w: : 

they must solve by more intelligent means than the efforts referred - : 
they are to preserve Canadian industry in that state of efficiency whic 


- means so much for the welfare of the country. 


The difficulty is that the gulf between the opposing: interests—the — 
ers and the manufacturers—is being widened by the very efforts uae 
have been planned to bring them together. There is evidence of rise re 
lack of judgment in the methods that are now and have for years — - 
lowed by the association. The tariff is no longer regarded as an institu ea 
for the protection of the prosperity of the nation but as a barrier a 
competition behind which the manufacturer is sheltered so that - may 
fill his pockets at the expense of the people. Every reference to its d a 
or maintenance is regarded as an effort to-further impose burdens upon the 
ay hss been proposed that there be a conference of Eastern and aan 
interests at which the mattér may be talked over in a business way—wi 
all the cards on the table, face up. Such a conference will avail little if there 
js not set down for consideration some — enn a ee 
which representatives of the opposing factions can meet 0 
ground. * mere debate will only have the usual effect of confirming both 
sides in their particular beliefs. 

It is that‘such a policy maybe framed that THE BIN. 
here recommends the formation of a National Tariff 
farmers to talk free trade or for the manufacturers to mention protecti 
at once raises such counter-opposition that reasonable. action -cannot be 
looked for. For the government to conduct a thorough investigation into 
the situation, to consider the economic and business phases of the problem, 
to hear the arguments of both sides and act in the nation’s best interests 
would be an entirely different matter. ¢ ese 

“THE POST’S idea is to have the government appoint a commission of, 
say, seven members, two to represent the manufacturing or high tariff in- 
terests, two to represent the agricultural or low tariff interests and two to 
represent workmen, with the chairmanship in the hands of an a 
authority, perhaps a Cabinet Minister, with a keen knowledge of natio 
affairs and the economic principles involved. Such a body would conduct a 
thorough investigation into. the situation and make recommendations to the 
government upon which action could be taken without raising those violent 
agitations which now accompany all tariff proposals. Just as the Railway 
Commission has served to settle disputes between the transportation com- 
panies and the shippers and the Grain Commission has often smoothed 
the difficulties between the farmers and the grain dealers, so would a tariff 
commission, as suggested, be in a position to bring about some equitable 
settlement of the tariff issues in the country’s best interests. 

* 7 * a 


THE FINANCIAL POST has already pointed out that the manufacturers 
as a whole are prepared for an intelligent discussion of the tariff and we 
believe also that those Westerners who advocate free trade outright are, 
with few exceptions, doing so in ignorance of the whole economic situation. 

We cannot believe that with thinking Canadians there is any issue 
to-day of protection or free trade; it is rather the issue of high or low 
tariff. The trouble is that with the great majority of the people the tariff 
is regarded as an institution of the manufacturers father than an institu- 
tion of the nation; as protection for a class of individuals rather than for 
the good of the country. Unfortunately the high-handed monopolistic 
doings of a few manufacturers have given ground for this belief. 


Another responsibility which the government must consider in relation 
to the tariff, as a national institution, concerns capital and labor. When 
the people of Canada decided in 1878, by a tremendous majority, to build 
up the industries by a policy of protection we invited experienced manu- 
facturers, mechanics and other workers and investors, both Canadian and 
foreign, to establish themselves here instead of the United States or else- 
where. We guaranteed, in effect, the investment of both foreign and 
domestic: capital in manufacturing. Further we provided the assurance 
of a life vocation to many young people who through long terms of ap- 
prenticeship, or by spending expensive years at college, equipped them- 
selves to take part in the nation’s industrial life. To workmen, to technical 
and executive officers and to investors the government has assumed a 
responsibility which we cannot now disregard. To do so would put us 
in the class of Bolsheviki Russians repudiating bonds. 


“THE POST” FINDS ANOTHER SUPPORTER 


THE FINANCIAL POST was condemned in October, 1914, by the 
Montreal Mail edited by M. E. Nicholls, now at Ottawa as Director of 
National Publicity, for suggesting that Canada must have a voice in the 
affairs of Empire. s 

At the latest meeting of the Royal Colonial Institute in London Earl 
Brassey moved a resolution to the effect that the separation of the control 
of Imperial matters from that of the domestic affairs of the Mother 


Constitution of the United Kingdom was an essential preliminary to the 
discussion of the future government of the Empire. He said that the 
system under which the Empire was governed was an ever-standing 
menace to its future permanence. The Overseas Dominions must in some 
Way or other be given an effective voice in the <n 


and the future constitution of the Empire must be based on four federa’ 
in the four self-go 


19 es 
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OF CANADA . 


WORKMAN FOR CAR BOARD 


Head of Dominion Steel Mentioned in 
Controversy 
Special to THE FINANCIAL POST 


MONTREAL. — Mark Workman, 
president of the Dominion Steel Cor- 
poration, is mentioned to-day as 
a probable member of the Board of 
Directors of the Canadian Car and 
Foundry Co. as a choice of the man- 
agement. THE FINANCIAL POST 
understands that the suggestion has 
been made to him. No objection 
would be raised by the shareholders’ 
committee. 

When seen by THE FINANCIAL 
POST to-day L. G. Beaubien, one of 
the leaders in the fight, said: “I would 
have no objection and, indeed, would 
be very glad to see Mr. Workman on 
the board. I am in favor of anything 
that would strengthen the company.” 

The name of H. W. Beauclerk, vice- 
president of Brompton Paper and 
Lyall Construction, is also mentioned. 


TRANSCONTINENTAL 
FREIGHT RATES TO 
ADVANCE AUG. 1 


Important Changes to Fol- 
low Readjustment in 
United. States 


The enforcement of the new rail- 
road rate schedules in the United 
States, covering an advance of twenty- 
five per cent, on a general basis, will 
be followed by some important changes 
in Canada on the charges affecting 
commodity schedules for transconti- 
nental freights. The chief effect of 
these changes will be that after the 
1st of August the movement of heavy 
ak? Pausanden Maren ‘ rae cate cece 

with that in the 
States, although there will still be an 
advantage to Eastern Canadian ship- 
pers which should enable them to get 
a better grip on coast business than in 
the past. 


The advance in Canada foliows the 


readjustment in the United States and 
is made at the suggestion of Secre- 
tary McAdoo, a suggestion which, 
under the conditions prevailing must 
be considered as little short of a de- 
mand. It will place Canadian com- 
modity rates to the coast on a par 
with those on the other side of the 
line with the exception that the Cana- 
dian basis will now be on a par with 
the Buffalo to Seattle grouping, 
whereas it was formerly on the basis 
of the Chicago to Seattle grouping. 
This will give a general advantage to 
Canadian shippers of about 5 cents 
per ton on car lots on shipments from 
Central American points and of a 
more substatial margin on those from 
centres in the American ~ Atlantic 
coast territory. 


The Canal Eliminated 


The present conditions must be re- 
garded as more or less temporary and 
brought about by the exigencies of 
war. The basis arranged has been 
made feasible because of the elimina- 
tion for the time being of the Panama 
Canal as a factor in international 
trade. The present commodity rates 
were established on the ground that 
the Canadian and American railroads 
should be allowed to reduce their 
charges to a basis to allow them fair 
competition on the movement of those 
heavy commodities. which could be 
transported by water. The war and 
the demand for tonnage for military 
purposes has, however, altered: this 
and the outlook is that it may be a 
matter of years before it will again 
be good business to transport Ameri- 
can transcontinental freights by the 
much longer and slower water route. 


Other Rates Too 
Thus far there has been no definite 
move for the advancement of general 
domestic freight rates in Canada to 
the basis of the United States. How- 
ever, the contention of the railroads 


efficient service and to compete for 
supplies and labor with such an in- 
equality in the rates is generally re- 
garded as sound by: shipping authori- 
advance is being regarded 

ship- 

that an 
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CANADA’S OUTLOOK 
FOR NEW CAPITAL 
IN UNITED STATES 


Issues Will be Carefully 
Scrutinized After Permis- 
sion is Given 


HIGH INTEREST RATES 


Present Prices for Capital and 
Proposed New Liberty Loan 
Indicate That Issues Must 
Show a High Return 


NEW YORK.—The first half of 
1918 may be written down as a period 
unique in the financial relations of 
Canada and the United States. In no 
similar period of recent years were 
new Canadian security issues more 
completely restricted from the Ameri- 
can money markets, In the first six 
months of 1917 $80,000,000 of new 
funds was secured in the United 
States-for Canadian enterprises. The 
record of Canadian borrowing since 
1911, having special regard for loans 


in this country, may ‘be tabulated as 
follows: 


Canada’s 
Years eee tus Te ie. 
1911. .$266,812,988 $ 17,553,967 . 6.5 76.56 
1912., 272,937,982 30,966,406 11.8 74.8 
1913.. 378,795,275 60,720,762 18.5 74.2 
1914.. 272,985,067 . 68,944,548 19.77 68.1 
1915.. $41,892,871 143,972,826 42.11 14.1 
1916.. $16,917,862 205,676,682 64.89 . 1.5 
1917.. 772,741,848 186,911,865 24.06 .63 

In the first six months of 1918 
Canadian loans which are estimated at 
$50,000,000. were floated entirely 
within the Dominion. A few private 
sales were effected in this country but 
the new funds secured here in propor- 
tion to the aggregate of the borrowing 
was so small as to be practically nil, It 

eee a 
$2,000,000 loan was disposed of in this 
market and one or two small muni- 
cipal issues were purchased by Ameri- 
can investors, Apart from these the 
ban put on foreign issues by Washing- 
ton was strictly maintained. 

Sir Thomas’ Statement 

Having regard for the situation 
which has existed so far this year the 
utmost interest was shown in Wall 
Street this week in the announcements 
made by the Canadian finance minis- 
ter following his return to Ottawa 
after the Washington conference on 
Canadian finance. Sir Thomas 
White’s assurance that the Capital 
Issues Board would permit the is- 
suance of Canadian securities in this 
country “so far as may be compatible 
with the national interests of the 
United States” is accepted as a signi- 
ficant factor. 

Observers of Canadian affairs here 
as yet may only speculate as to the 
events of the next months. Canadian 
maturities in that period will probably 
reach $50,000,000. If the major por- 
tion of these may be refunded in this 
market it is acknowledged that the re- 
lief would be welcomed in the Do- 
minion. This is a factor which would 
have important bearing on Canada’s 
forthcoming Victory Loan. 

General opinion leans to the view 
that no actual new funds will be se- 
cured here unless it be a-direct Go- 
vernment of Canada loan. Last Au- 
gust the Dominion government was 
permitted to float a $100,000,000 
2-year loan here. A Canadian 
banker expressed the view that 
a Canadian railway loan would 
be issued in this market. A Canadian 
railway loan of course would be a 
direct obligation of the Canadian Go- 
vernment. 

Sir Thomas White makes it clear 
that all Canadian issues here must 
first stand on their own merits. He 
says: “As a matter of procedure the 
board will require that all Canadian 
issues before being considered by them 
shall first be approved as to issue in 
Canada by the Canadian Minister of 
Finance. This preliminary having 
been complied with the board will 
then determine upon their individual 
merits applications for permission to 
issue in the United States. These 
applications must be made and sup- 
ported by the parties interested or 
their representatives. They will not 
be made or recommended for favor- 
able consideration by the Dominion 
authorities.” 
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The Canadian Newspaper for Investors 


MORE CARS AVAILABLE 


Canadian Rolling Stock Now Con- 
served for Our Own Use 


With the exercise of care and with 
all interests co-operating for the most 
efficient service, J. E. Walsh, trans- 
portation officer of the Canadian 
Manufacturers’ Association, believes 
that the Western crop should be 
taken care of this fall without serious 
disorganization to general transpor- 
tation conditions—but that will only 
be, he emphasises, with the aforesaid 
effort and co-operation. 


One improvement in the way of 
transportation facilities is that where- 
as 4 year ago there were thousands 
of Canadian freight cars on United 
States lines, to-day these have been 
returned, and the balance, if any, is 
probably the other way. In addition 
thousands of new cars-are being built, 
and these should offset those with- 
drawn from service by a substantial 
margin. 


NEW COMPANY TO 
OPERATE ROSS 
RIFLE FACTORY 


Will Handle Big Order For 
Colt Pistols From U:S. 
Government 


Important developments in connec- 
tion with the operation of the Ross 
rifle factory at Quebec have _ been 
practically completed, according to re- 
liable information received by THE 
FINANCIAL POST. A new organi- 
zation has been formed which will use 
the plant in the manufacture of Colt 
pistols for the United States govern- 


i ie aha I? 

- Rumor has for some time associat- 
ed the Russell Motor Car Co. with the 
control and operation of the Quebec 
rifle factory, but THE FINANCIAL 
POST is able to state that the Russell 
company, while originally interested 
in negotiations concerning the plant, 
have not been concerned in the more 
recent. developments, 


“The Russell Company are not in- 
terested in the Ross rifle factory,” 
was the emphatic assertion of T. A. 
Russell, vice-president and general 
manager of the company, when asked 
to’ state whether or not his company 
was securing control of the industry. 
“Some two or three months ago we 
were carrying on some negotiations 
of the sort but they did not material- 


ize.” 


Mr. Russell added that the manage- 
ment of the new company will be in 
the hands of H. D. Scully, who has 
resigned as assistant general manager 
of the Russell Motor Car Co., and 
who will move to Quebec in the near 
future. 

Mr. Scully, when approached by 
THE FINANCIAL POST for a state- 
ment, declined to say anything for 
publication. 

Mr. Scully joined the Russell Co. 
at its reorganization as secretary, be- 
coming assistant general manager 
this spring. He was before that 
manager of the Canadian Home Mar- 
ket Association ,and widely known 
among the manufacturers of the Do- 
minion. Quite recently he was elected 
president of the Canadian Club of 
Toronto. 


DIRECTORS’ REPLY 


Canadian Car Board Answers De- 
mands of Mr. Lawrence 


MONTREAL.—Following a meeting 
of the Board of Directors of the Can- 
adian Car & Foundry, Ltd., held here 
this afternoon, the directors issued a 
statement relative to the recent demand 
of A. Hicks Lawrence, New York direc- 
tor of the company, for free access to 
the books and records of the company. 
Mr. Lawrence was informed when the 
demand was made that it would be re- 
ferred to to-day’s meeting, but the dir- 
ectors note that as Mr. Lawrence had 
not seen fit to await the board’s action 
the matter was, therefore, out of the 
hands of the board and must take its 
course in the courts. 


It was not in the interests of. the a 


shareholders of any company that all 
details of its business should be pub- 
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DRY WEATHER - 
HAS LOWERED 
CROP OUTLOO 


=. 


Livestock Markets Felt U.§ 
Move in Licensing 
Business 


RAW LANDS AT $80 


Fruit Outlook in the East 
Bright—Dunning Fears Fi 
Harvest—Hay Crop Short 
But Old Hay on Hand 


By F. M. CHAPMAN, 

Rain has falled oo the peak il 
ain has fallen on the De 
— and West this wade sal 
showers occurred in man ‘f 3 
Western Canada during the wn ae 
for the first time in two months som 
real moisture has fallen in Southe 
Alberta. As told by Miss Hind in 

summary of the “Free Press” 

the need has been great for rain 
the prairies, although’ Manitoba } 
come through it with the best outloc 
The absence of rain, following 
high winds and cold weather has 
duced the crop outlook in Canada 
millions of bushels. Now that a 
crops are sending out the shot blade: 
the demands upon the soil moisture 
are exceedingly great. The 
of weekly rains therefore shows its 
in the fields quickly. In Ontario | 
the East the greatest drawback at t 
present time is the hay crop. 

fields will not yield half a crop, 

the same condition apparently 
vails in the West. This, owing to: 
heavy livestock business, will work 
real ‘hardship upon the farmers. 


qirodeeming feabare. of: the. Tae 


The wheat harvest line is creepin 
northwards. Wheat is being cut 
far north as Central Indiana, | 
yields are satisfactory, and with 
continuance of good weather it 
likely that wheat will go into con- 
sumptive channels earlier this year 
than last. A report from the Sc 
states that wheat will move f 
Oklahoma City the first of the wee 
The wheat bins of the country ar 
abnormally empty on account of the 
big demands for overseas consump 
tion and Canada has little old wheat 
in stock, certainly very little in f. : 
ers’ hands. The census taken by € 
Board of Grain Supervisors put ak 
5,000,000 bushels in farmers’ hands 
Western Canada, and less than 30,- 
000,000 whole visible supply. 

“The farmers themselves cannot 
possibly save the crop if the 
is a normal one,” says Hon. Chas. A. 
Dunning, of Regina, in strongly urg- 
ing upon all the men and women of 
Canada the duty of registration i 
order that effective means of harvest- —| 
ing the food crops of Canada may. be ~~ 
organized while there was yet time. 


Ontario Fall Wheat 
The Ontario government’s 
says fall wheat looks much bett 
than it was expected, that beans 
looking well, as are all root and st 
beet crops. The Lake Erie cour 
are already making preparations 


an increased acreage of fall wheat. 


Fruit Prospects 
The fruit outlook in Canada is 
promising except in the case of earl, 
Continued on page 8. 


A MANUFACTURER 
IN MANITOBA 
WRITES :— 


“THE FINANCIAL POST is the 
most sound paper of its kind cir- 
culated to-day. We 
you on the sound views 
on many subjects of vi 
ance to the country at 
sent time.” 
On request the name 
manufacturer will be sent; 
secure subscriptions to 
which has been described 
other business man as 
steadying medium we know 
ing this nae aie eoeaile 
i «only to in cou -- 
The Financial Post of Canada, 
} 
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BANK OF MONTREAL 
Established 100 Years (1817-1917) 
nrcamnnCMNNMNBURRIRE SESH 
Capital Paid up, $16,000,000. 
Undivided Profits, $1,784,979. 
Total Assets * - - Fe 
‘BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, G.B.E., Vice-President. 
R. B. Angus, Esq. Lord Shaughnessy, K.C.V.O. Cc. R. Hosmer, Esq. 
i. BR. Drummond, Esq. D. Forbes Angus,Esq. Wm. McMaster, Esq. 


Major Herbert Molson, M.C. Harold Kennedy, Esq. 
H. W. Beauclerk, Esq. G. B. Fraser, Esq. 


REFUSED BOOKS, sopervision of ts under the close daily |"THE PROSPECTS 
SHAREHOLDERS. a bone eed ky tne apepeny ee I 0 R IN VESTING 

' power to amine fully ll taboo JULY DIV 

APPEAL COUR’ records, agreements, purchases, sales an eee “ 

_ | expenditures,— : sun's 

the sanpeny hes agreed inst ae new sale [Activity is Being Antici-| 7" ?** “ste ----- 


eae w.é 
Tri-City, pref. ..... 
West Kootenay Pwr., pfd. 


The “Free Y 
June 25 


Rest, $16,000,000, 


Rate Am 
American Salesbook, pfd. 1% $ 33,782 


7 RAINING 
Am, Cyanamid, pref, .... 38 236 : 
Abitibi Power & Paper.. 1%q 35°000 Summer Fall 
Brandram-Henderson, pfd 1%q 8,750 ge Drouth—Li 
F. N. Burt, com. 1%q 11,260 Short and 
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Judge Issues Order to Direc- contracts over fifteen thousand dollars pated For the Bond ind ; 
of five thousand dollars ($5,000.00) and 
also that no cheques would be issued by Restrictions of Bond Issues 4566 
Canada Bread, pref awe 21,875 
Can. Cottons, com. 1% By E. | 


tors to Produce Company's | tndicare of secoant ofcapital incxeese| = Market 
_ that no new payment whatever for com- 
7 de without the ap-| LIMITED OUTLOOK 
SOME BIG COMMISSIONS eat ck = pet y Vesctanniadive and pneiieiateiniit 
With Names of Those Alleged the company without being first counter- , ¢ 
to Have Received Them— eaed By | the said representative or his age fi oe Poe oe agen g Penge Dine ig Fee = 


“That. in view of the facts above re- 


_ Colonel Henry Cockshutt. J. H. Ashdown, Meg. 
Head Office: MONTREAL, 


General Manager—Sir Frederick Williams-Taylor. 
rates snd homie { Kiera tnacameaginnd Newfoundland 
And New York, Chicago and Spokane in the United States 


OF CANADA _ Established 1864. 
$7,000,000 Total Deposits (May, 1918) $113,000,000 
$7,437,973 Total Assets (May, 1918) $144,000,000 

President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL Managing Director: E. F. HEBDEN 


General Manager: D. C. MACAROW. 
Supt. of Branches and Chief Inspector: T. E. MERRETT. _ 


COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory service which The Merchants Bank 
renders to Business Houses, in the matter of collecting 
Notes, Drafts and other financial paper, is due to the 
number and strategic location of its branches through- 
out Canada, and the efficient system in force. 


Special attention is given to collections; returns are 
promptly made and credited; losses are often prevented 
by the care and thoroughness with which we do this 
part of our work. 


236 Branches in Canada Extending from the Atlantic to the Pacific. 


THE BANK OF BRITISH NORTH AMERICA 
| Established in 1836. Incorporated by Reyal Charter im 1840. 
Pald-ap Capital «<  $4,866,666.66 Reserve Fund - $3,017,333.33 
Head Ofice—5 GRACECHURCH STREET, LONDON, E.C.3 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL. 
H. B. MACKENZIE, General Manager. 
Advisory Committees in Montreal 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. B. MACINNES, Ese. 


eee peek hee Senesnes te 0, Che eee Ste en en 
and ies at New York and San 
ts and Correspondents in 


Agents for the Colenial Bank, West Indies 


Drafts, M Orders, Circular Letters ef Credit and Travellers’ 
Ghenaas fenevd caqetiabie ta oll parte of the world 


Savings Department at All Branch 


THE STANDARD BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE NO. 111 


NOTICE is hereby given that a Dividend at the rate of THIRTEEN 

PER CENT, PER ANNUM upon the Capital Stock of this 
Bank has this day been declared for the quarter ending 81st July, 
1918, and that the same will be payable at Head Office in this City, 
and at its branches on and after Thursday, the Ist day of August, 
to Shareholders of record of the 22nd of July, 1918. 


By order of the Board. 
Cc. ae. 
meral Manager. 
Toronto, June 22nd, 1918, 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 
Paid-Up Capital ...........e:.ce.e00000$ 5,000,000 
Reserv 


@ seccccvere eeeeee eee See eeeeeee . 


000 * 
Total Assets ........ .. ....+....0ver $140,000,000 | 
John Galt ........ .............-President %. 


Wy Ee CMO vc wan ccd ccave anager 
J. W. Hamilton. .Assistant General Manager 


This Bank, having 301 Branches in Canada extending from Halifax 
to Prince-Rupert, offers excellent facilities for the ‘transaction of 
every description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over 
the world. . 

Collections made in all parts of the Dominion, and returns prompt! 
remitted at lowest rates of exchange. : fants 
Attention is particularly drawn to the advanta ffered by th 
Foreign Exchange ent of our Landon (Eng al, Mow 
York and Montreal ..and Merchants and Man are 
invited to avail themselves of the Commercial Information Bureaus 
established at these Branches. New York Agency, 49 Wall St., 
New York City. Geo. Wilson, Agent. 


CORRESPONDENCE SOLICITED. 


‘THEMOLSONSBANK 


_ Paid Up Capital = 7 e $4,000,000 
Reserve Fund - - - - 4,800,000 


_ Head Office, Montreal 
‘Besides ite 97 Branches in Canada, the Molsons Bank has 
eaentatives te almost aa the alte 


Demand Investigation Into 


Property Sale 


MONTREAL.—The Canadian Car 
case is now before the courts. A new 
turn was given to the fight of a 
group of shareholders against the 


management of the Canadian Car & 
Foundry Company this week when, 
as a result of a refusal of one of the 
vice-presidents to grant permission 
to one of the directors, A. Hicks Law- 
rence, to have access to the records 
of the company to secure informa- 
tion, an application was made to the 
Superior Court for an order to compel 
the officials in question “to give to 
the said petitioner free and full ac- 
cess to and communication of ail 
books, accounts and records of the 
company respondent at the head of- 
fice of the company, at all. times.” 

A mandamus was issued by Mr. 
Justice Bruneau, to which the officials 
of the company have eight days to 
make answer, either to produce the 
records asked for, or to show cause 
why they should not do so. 

The application to the Court re- 
fers to four of the officials of the 
company, Hon. Senator Curry, presi- 
dent; W. W. Butler, vice-president; 
F. A. Skelton, vice-president; and 
Arnold Wainwright, K.C., secretary 


of the company. | 
Commissions Paid 


In support of his application to the 
courts the petitioner lays emphasis on 
the refusal of the officials to give him 
access to the books of the company, 
which he claims is his right as a 
director of the company, particularly 
as he was elected “not only for the 
purpose of exercising the ordinary 
functions and duties of a director. but 
also in order to investigate the com- 
pany’s management and policy, more 
particularly in respect to the causes 
of the company’s troubles and diffi- 
culties.” He goes on to mention 
scveral parties by name to whom 
large commissions were paid, and de- 
clares that resolutions were passed 
for the payment of other commis- 
sions to parties whose names were 
not mentioned ist the motion. 


Before the Annual Meeting 

The reason for the information be- 
ing piaced in the hands of the peti- 
tierer is thus stated: **Lhat it is of the 
greatest importance to your petitioner 
and to the shareholders uf the com- 
pany that the information sought 
should be forthwith obtained. That 
it is urgent that the evidence sought 
should be brought to the snowledge of 
the shareholders at once, in order 
shat they may be fully and frankly 
advised of past manag2ment of their 
investment before the shareholders’ 
general annual meeting which is 
called for July 15.” 

Among the allegations on which 
the application is based are the fol- 
lowing: 

That the petitioner in performance of 
his duties as a director has met from the 
Board and especially from the manage- 
ate objections and opposi- 
tion; 

That “notwithstanding the said ob- 
struction, your petitioner has discovered 
serious lack of proper administration by 
the Board and the management;” 

That he has, at different times, regis- 
tered his protests against such “unwise 
and improper administration,” and the 
actions of the Board and its officers; 

That the facts alleged by the share- 
holders’ circular are true and can be 
proven true by the very books and docu- 
ments in possession of the company or 
of a mis-en-cause, or under their con- 
trol; 

That it is of paramount importance to 
the shareholders and the welfare of the 
company that tke evidence required to 
establish the sincerity and accuracy of 
the facts so alleged be obtained and fully 
disciosed to the people who have invested 
their money in the company; 

That on June 19 the petitioner made 
application for access to these books but 
was denied by the mis-en-cause Skelton 
“who stated that his refusal was so 
made under special instructions from 
the mis-en-cause Curry;” 

That on June 20 a written request was 
miade Yor access “to the minute books, 
certain report of the auditors of the 
company and to certain agreements in 
connection with the payments of numer- 
ous and large commissions;” 

That this was refused, and later in the 
day the respondent Skelton wrote that 
the demand would be submitted to a 
Board meeting on June 27; 


Compromise Its Future 

The petition goes on to state that 
the shortcomings and lapses for 
which the board and management are 
responsible have largely contributed 
to the past serious difficulties of the 
company and its present condition, 
and may gravely compromise its fu- 


lated and of his responsibility and duty 


as a director, your petitioner respect- |: 


fully maintains that he should be ailowed 
free access to all books, accounts and 
records of the company and more\ espe- 
cially to the agreements respecting cer- 
tain shell contracts from e Imperial 
Russian Government, by which the com- 
pany has bound itself to pay certain 
commissions to Messrs. Eugene Lignanti 
and F. H. Clergue for an amount ex- 
ceeding five million dollars ($5,000,000),— 

“fhat this information is the more 
necessary notwithstanding the small pro- 
fits, if any, realized by the company 
from said contracts, the Board has 
nevertheless authurized the following. 
payments to be made in settlement of 
such agreements, to wit.— 

Various Commissions 

“sTo F. H. Clergue, one million five 
hundred thousand ($1,500,000), half of 
which is payable in cash and the other 
half in stock of the company. 

“}_To Eugene Lignanti, four hundred 
and sixteen thousand four hundred and 
fifty-four dollars and seventy-two cents 
($416,454.72) payable in cash,— 

“That for the .reasons above men- 
tioned, your petitioner should also be 
given full access to and communication 
of the agreement by which the Board 
has authorized the payment of a further 
commission exceeding seventy-five thou- 
sand dollars ($75,000) to the said F. H. 
Clergue,— ; , 

“That for the reasons above mention- 
ed, your petitioner should be afforded all 
facility to examine the agreements by 
which the Board has bound the company 
to pay commissions for no less than one 
hundred and twenty thousand dollars 
($120,000) in connection with contracts 
for the construction of trawlers,— 

“That equally for the above reasons, 
your petitioner should have full and 
free access to and communication of all 
agreements or undertékings by which 
the company has agreed to pay commis- 
fion to the extent of two hundred and 
sixty thousand dollars ($260,000) men- 
tioned in the minutes of the Board meet- 
ing of the 27th September, 1917, but with- 
out disclosing the reasons for the pay- 
ment of such commissions or the names 
of the beneficiaries thereof.” 

Commissions to Unnamed Men 

The petition then alleges that sev- 
eral commissions were. mentioned in 
the minutes of the meetings of the 
board ‘held on Sept, 22, 1915, Sept. 
25, 1916, August 27, 1917, but no 
indication was given of the reasons 
for these nor yet the names of those 
to receive them. 

Interested in Property Sold 

“That your petitioner should also be 
given full access to and communication 
of all contracts, books and documents of 
every kind relating to the purchase made 
by the company in the year 1917, of 1 
prorerty situated on Craig Street, in the 
City of Montreal, for the sum of about 
one hundred and fifty-seven thousand 
dollars ($157,000) from the Commercial 
Properties, Ltd., of which latter company 
your petitioner is creditably informed 
the mis-en-cause Butler was a director 
and the mis-en-cause Curry was both a 
director and a creditor.” 

The petitioner states that the by- 
laws allow him access at all times to 
the records, etc., of the company, and 
that in no other way can justice be 
obtained, and therefore he applies for 
the “issue of a writ to summon the 
respondent to appear before this hon- 
orable court for the purpose of an- 
swering the demand” and that free 
and full access be given to the re- 
cords, accounts, etc., under such pen- 
alties as are provided by law. The 
petition has attached an affidavit 
Swearing to the truth of the contents 
by Mr. Lawrence. 

In consequence the judge ordered 
a writ of summons against those 
named. 

Formal Demand on Directors 

In a communication addressed to 
the four named above, Mr. Lawrence 
referred to the refusal of Mr. Skel- 
ton on the previous day, and made a 
demand for access to the minute 
books, the report of the auditors re- 
ferred to in the directors’ meeting 
of July 20, 1917; “all undertakings 
of the company to pay commissions, 
bonuses, etc., on each of several who 
are mentioned by name; both in con- 
nection with the Russian order and 
the contract to build trawlers; also 


all undertakings to pay commissions La 


referred to without the names being 
given as in the petition; and, finally, 
“all books of accounts concerning the 
sinking fund: accounts of this com- 
pany, and any of its subsidiaries, and 
more particularly of the Canadian 
Steel Foundries, Limited.” 


GOLD EXPORTS 

MONTREAL.— During eleven 
months of the fiscal year which ends 
June 30, gold exports froin the Unit- 
ed States have exceeded imports by 
$95,000,000. This, as it happens, is 
the largest net export in the coun- 
try’s history, and compares with 
$661,000,000 excess of gold imports in 
the same period a year ago. Of the 
$188,000,000 gold exported in the 


‘eleven months which ended with May | Ott 


Stock Market = 


Dey Det ceNie ciis. 1%q 
38 


Can. Fairbanks-Morse, pfd 


. General Electric, com 2q 


e ¢ 
The July dividend payments promise fa Cot & Poahiey, week. $< 


to be an important factor in the Can-| Can. Locomotive, com.... 1%q 


adian investment situation. Already 


Ds MUG as etn cecence 1%q 


Can. Wm. Rogers, pref... ane 


there is some evidence of buying in} Can. Salt ... 
anticipation of the distribution. At the| Can. Westinghouse 


moment there are a reasonable number 
of good opportunities in the bond field 


Carr. Factories, pref. ... 
City Dairy, com. ..... .. «Passed 


Do.; prefs cccesscee wes 1%q 


but the prospects are that these will] Canada Paper, pref. ..... S%s 
be quickly picked up after the new/| Can. Connecticut Cot., pfd. 34s 


funds are available. Further it is not} ©4"- Explosives, pref... 
expected that there will be any im-| p 


1% 
We, COURS Beak A hess 


om. Steel Corp., com.... 


portant new offerings between the/ Dominion Canners, pref.. 
present and the flotation of the Second| Dominion Textile, com. .. 


Victory Loan while the market will be 


practically, closed on the 1st of Septem- 
ber when the bond dealers’ organiza- 


tions will be taken over by the govern-| Goodwins, Ltd. 
ment. Under the circumstances Gov- 


ernment debenture stock has attrac- 


q 
Laurentide Co. 2%q 


Db PRE. Seccevatvccés: 3 


Dominion Glass, com. ... 1q 
Dunlop Tire & Rub., pfd. 1%q 
Howard Smith Paper, pfd. 1%q 


Sa cek es Passed 


Goulds Manufact., com.. 1s 


Di GN. 5g kee niko oe 4% 
240,000 


tions for those who, may be waiting for| Maple Leaf Milling, com. 7 +1q 87,500 


the Victory Loan while the stock mar- 


kets may have some appeal for the 


more speculative element. 


Following is a summary of the distri- 
butions to be made on Canadian insur- 


ence, bank, loan and trust, public util- 
ity, mine and industrial stocks: 


JULY DIVIDENDS 


Insurance 
Banks ° 
Loan and Trust 
Utilities 


v 
$ 146,667/ 5 
84 


Do., pref. 1%q 43,750 


Loew’s Theatre, pref..... 1%q 11,442 
National Steel Car, pref.. Passed 
N.S. Steel, com iq 

a 


Do., pref. 


Ottawa Car Manfg. 
Ogilvie Flour, com. ..... 3q 
Pacific-Burt, com. 


Dog OTOL Kesavesd cons i%s 


Provincial Paper, pref... ane 


Do., com. 
A. Rogers, pref..... 


Vm. 
hredded Wheat, com.... 


1,337,872 | 7 
9,708,361 


Do.. pref. 
oronto Paper Mfg. 


Tor. Structural Steel, pfd. 1%4q 


Mines 1,022,646 | Tuckett Tobacco, pref... 1%q 


Industrials 


$18,000,603 


Amount 5 ss 
$ 6,000 tt 1% 21,875 
25'000 Wabasso Cotton q 


Acadia Fire 
Canada Life 


Crown Life 3,560 
Dominion Life 3 4,800 
Great West Life 37,192 
Guar, of N. America.... 7,615 J 
se Claimed That Project Was Conceived 


Imperial Life 
Manufacturers’ Life 


National Life 4 10,000 
North American Life .... » 3,000 , 
7 26,250} son Motor Company ‘was conceived in 


good faith and that its stock was sold 
in the belief that it would attain a 


Sun Life 


$146,667 


5,200,425 | Swift Canadian 2q 
Stanfield, com. 


Do; prods 06 ke eee + 1%q 


Woods Manufactur., pfd. 1%q 


6s: 00M Sie scar eces 1%q 
$5,200,425 


EMERSON MOTOR DEFENCE 


and Stock Sold in Good Faith 
WASHINGTON.—That the Emer- 


Amount} solid success is the basis of the de- 


Dominion 


Molsons 110,000 
Nova Scotia 227,500 
Montreal C. & D. 40,000 
Provinciale 17,500 


$180,000} fence of the indicted men of the Em- 
erson Motors and other companies as 
advanced by George Gordon Battle at 
the trial before Judge Martin T. Man- 


9,632} ton in the Federal District Court. The 


$584,632 


, , Loan and Trust 
B. C. Permanent 
Canada Landed 2%q 
Can. Permanent Mortgage 2%q 
Central Canada 2% 


Colonial Investment 73,059 
Can. Mortgage Invest.... 18,357 


Dom. Savings & Invest.. 
Eastern Can. Savings ... 
Empire Loan 1%q 


Guelph & Ontario Loan. 5s 39,135 
Great West Permanent.. 4%s 108,531 


Government alleges conspiracy to use 
the mails to defraud in connection with 
the sale of the company’s stock. In 
27,112| supporting this line of defence Mr. 
150,000| Battle asserted that progress had 
43,750) been made sufficient to justify belief 
that the hopes of the promoters haa 
23,370| been achieved at the time the Govern- 
7,456 | ment caused the indictment of the de- 
8,946 | fendants. These men were not charg- 
ed with mismanagement, nor with 


08, p 7 
Industrial Mortgage .... 4s 25,348 | failure to keep promises, but that the 


Hamilton Provident .... 4s 
Home Investment 2%q 


Huron & Erie Mortgage.. 3q 75,000 
Lambton Loan & Invest.. 4s 31,580 
Landed Banking & Loan. 4s 40,000 


London & Can. Loan 


People’s Loan & Savings. 3s 15,000 
Real Estate Loan % 17,500 
rari & ee: is 12,000 
Saskatchewan Mort . 8s 23,316 
Standard Reliance are a 4 
Southern Loan & Savings 3s ; 
Toronto Mortgage 14,490 
Toronto Savings 25,000 
Canada Trust 8 

Crown Trust 7,500 


35,000 | 


48,000] enterprise was a fraud from the be- 

22,254] sinning and that it was never a legi- 

timate commercial undertaking. Mr. 

Battle claimed that the evidence sub- 
2q 25,000} mitted had disproved this charge. 

London Loan & Savings. 1%q 13,310 

Ontario Loan & Debenture 2%q 39,375 


LETTERS TO EDITOR 


LORD AND LADY ABERDEEN 


8%s ~ 91,161] The Editor of Financial Post. 


Sirs:—On my return from abroad my 


attention was called to an article in your 
ssue of the 25th of May last which does 
Lord Aberdeen a great injustice. Apart 


Eastern Trust 20,000| from any question as to the propriety 


Imperial Trusts 1%s t 
London & Western Trust 3%s 17,500 
Mercantile Trust 
National Trust 

Standard Trusts ........ 4%q 33,750 
Toronto General Trusts. . 87 
Trusts & Guarantee .... 41,649 
Union Trust- q 20,000 


3,600 | & 


f raising funds by subscription or other- 
wise ‘in the United States for the assist- 
14,298 | ance of the Children’s Charities in Ire- 
37,500 | land, the insinuation by the Post would 
appear to be that moneys collected had 
not been duly accounted for 


As a former A.D.C, to Lord Aberdeen 


when he was Governor-General of 


25,125} 1 have taken the trouble to make some 


inquiry as to the facts in this connection, 


$1,337,872 | and from the evidence before me I am 


Mining 


justified in stating that all the moneys. re- 
Amount | ferred to were fully accounted for and 


Rate 
Cons. Mining & Smelting 2%q $261,935 | remitted. 


Crown Reserve Passed 

Hollinger 1 

Hillcrest Collieries, pref. 1%q 
Rese 1q 

McKinley-Darragh 

Nipissing 

Porcupine Crown 60,000 


I do not enter into a discussion of de- 


246,000 | tails of the efforts which were made by 
12,350} Lord and. Lady Aberdeen in conjunction 
74,931} with United States officers of the Wo- 
67,430 | men’s National Health Association of Ire- 
300,000| land to raise money for the purpose of 

these charities, though I am quite satis- 
fied that. th: 


t they have been actu- 


$1,022,646 | ated by the ipnals motive of helping the 


_ Utilities 
B.C. Electric, pref. 
Bell Telephone q 
Brazilian Traction, pref.. 1%q 
Consumers’ Gas 2%q 


Can. Pacific Rly., com.... 2%q 6,500,000 | ders 
128,838 | ada. not 
4,250 | reality they were on their way to Scot- 


Dom. Power & Trans., pfd. 3%s 

erm aoe lg 
uluth-Superior Traction 1 35 

Dominion Telegraph .... 1%q 15.000 

Illinois Traction, pfd.... 1%q 

London Street Railway .. Passed 

Mackay, com. 


500,000 


poor and helpless under circumstances of 
he $180,000 | extreme necessi 
360. 


ity. 
Doubtless many disagreeable things 


150,000 | have been said with as little foundation 
134,017 | 48 the statement that they “are now un- 


tood to be with some friends in Can- 
far from Toronto,” when in 


Yours truly, 
J. M. GIBSON. 
26, 1918. 
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The “Free Press” Report on 
June 25 Not Encour- 
aging 
RAINING YESTERDAY 


Summer Fallow is Checked by 
Drouth—Livestock Pasture 
Short and Ranchers Look 

to Peace River 


By E. CORA HIND 
Commercial and Agricultural Editor, Winnipeg 
“Free Press.” 

The feature of the week in regard 
to crop has been the break of the 
long drouth, which lasted in many 
sections more than twenty days and 


in a few for two months. There has 
been heavy shrinkage in areas or- 
iginally sown to wheat, and not all of 
them have been re-seeded to coarse 
grain, but the rains that have now 
come will help materially in produc- 
ing a good crop on the areas left. 

All the western provit.ses have suf- 
fered heavily, but possibly Alberta 
has fared the worst. The fifth crop 
report of the “Free Press” was issued 
June 25 and the summary said: 


Manitoba Crops 


River. Copious rains have fallen at 
a number of points in the past 24 
hours, but 16 points report rain still 
“very badly” needed and two “desper- 
ately.” Damage from hot winds runs 
as high as 50 per cent. at some points. 
Pasture is reported very short and 
cattle extremely thin. Coarse grains 
are not as good as in the other pro- 
vinees, and Munson, Alberta, reports 
50 per cent. oats not germinated on 
account of drouth. As to generai 
conditions, nine points state “rain im- 
perative,” and six that even with rain 
half a crop is all that can be hoped 
for. 

It is evident from the above that 
there is no hope of a bumper crop, but 
as the weather continues broken and 
with fairly general showers there is 
every reason to look for a fair aver- 
age crop on the acreage that will 
come to harvest. Winds still continue, 
which has the effect of drying up the 
moisture very rapidly. 

With the large increase in live 
stock production the short hay crop 
is likély to prove a difficult problem, 
and already ranchers and stockmen 
are inquiring into possible supplies 
from the northern parts of Manitoba 


Completion of Reserve Fun 
Causes Increase From 
10 Per Cent. 


- MORTGAGES LESS 
Owing to Repayments in West 
—Profits Were $634,000, a 
Gain of $10,300—Ratify . 

Winnipeg Director 


In several respects the annual re- 
port of the Trust and Loan Company 
of Canada for the year ending March 
$1, 1918, which has just arrived from 
the London office, will stand out above 
those that have preceded it. For the 
first time the statutory reserve fund 
account—into which each year go 50 
per cent. of the profits in excess of 6 
per cent. on the paid-up capital—has 
reached the required total and is com- 
plete, equal to the paid-up capital of 
£600,000. The immediate result to 
the shareholders is that, whereas last 
year, when 10 per cent. dividend was 
paid, 4 per cent. extra had to be ap- 
plied to this fund, in future only a 
small amount will be required, and the 
balance will be available for dividend 
payments. Action on this was taken 


In Manitoba 81 points were queried | and Saskatchewan, which, being bluff | forthwith, and a dividend at the rate 
and 73 heard from. Of these 54 re- | country, has suffered less from wind of 15 per cent. per annum was de- 


ported re-seeding from “slight” to 50 
per cent., with the average about 10 
per cent., while 18 points reported 
no re-seeding necessary. In all 40 
points reported wheat in shot-blade, 
the percentages running from 1 to 50, 
but the average being possibly 8 per 
cent. The remaining points reported 
“none” in shot-blade. 

With regard to rain, 27 Manitoba 
points reported “none” since last re- 
port. All other points heard from 
have had some rain, though at quite a 
number it did not come until Satur- 
day or Sunday. Five points report 
rain still “desperately” needed; 20 


and has had more rainfall. 


SUBSTITUTE MOVE 
IS NOW TOO LATE 


Opinion of Trade That Little 
Good Can Come of Latest 
Regulation of Flour Sales 


The new regulations of the Canada 
Food Board requiring the use of 20 
per cent. of substitutes by all bakers 
after July 14, and requiring all mer- 
chants to stock and sell one pound of 


clared for the half year ending March 
31, 1918, making the amount paid this 
past year 12% per cent. In future, 
THE FINANCIAL POST is informed, 
the dividend will be a full 15 per cent. 
This in reality represents only 7% 
per cent. on the assets of the com- 
pany in the sense that in addition to 
the £600,000 there is the statutory 
reserve fund account of an equal sum, 
built up out of the profits of the com- 
pany, and hence the shareholders’. 
Net Profits of £126,892 

Considering the report in detail, 
the net profits for the year were 
£126,892, compared with £124,293 the 
previous year. Out of the income the 


points rain “very badly” needed; 24 |substitute flour with every two pounds} directors provided £15,153 for income 
points rain “badly” needed, and only |of wheat flour will cause something| tax, compared with £17,488 the year 


5 stated that no rain was required. 
Wind damage has been serious, and 
runs from “slight” to 40 per cent. 
permanent damage. 

There is no damage from hail in 
Manitoba so far; very slight damage 


like a revolution in the trade. 
These regulations, coming thus late 
in the season, are a decided surprise 


and will require some radical re- 
adjustments. The clause requiring re- 


before. Other items of expenditure 
include war taxes in Canada of £2,- 
422, leaving a balance of £83,354 to be 
carried to surplus, compared with 
£66,032 one year ago. For the statu- 
tory reserve fund £44,146 was pro- 


from cut worm, and none from frost | tailers to stock sufficient quantities of| vided in 1916-17, whereas this year 


since last report. In regard to pro- 
gress, of crop, 28 points in Manitoba 
report it ahead of last year from a 
week to two weeks; 24 report it be- 
hind last year from ten days to three 
weeks, and the remainder “about the 
same.” Everywhere straw is report- 
ed short. Regarding coarse grains, 
52 points state general condition fair 
to excellent, and the remainder run 
all the way from bad to medium. 
Summer fallow has progressed well 
in Manitoba, breaking is limited. 
Labor situation is very acute. Only 
one point reports supply good and 
seven points that it is sufficient under 


“general conditions.” Only five points | districts and are at fairly high figures. | 


report “excellent” or “good”; 17 state 
conditions “fair,” nearly always with 
the rider “if we get more rain”; 15 


points report “rain imperative” with- |obtainable in fair volume but it i8|ii+ account in ae $224,705 
in next few days if crop is to be |questionable whether this supply will| Int. on S.F. fund ... 
saved; while a numbef report condi- |be equal to the demands made upon| Temp. int. profit 


tions “serious” or “grave.” 


Crops in Saskatchewan 
Out of 102 points queried in Sas- 
katchewan 90 were heard from. Of 
these 39 points reported no re-seed- 
ing, a few adding that blowing out 


these substitute flours to meet all 
reasonable requirements will entail 
the retailer stocking much more 
heavily in many of these lines than 
has been the custom, and it is very 
questionable if there are supplies 
available to meet this demand. 
Tapioca, rice, barley and buckwheat, 
some of the alternatives suggested, 
can hardly be a serious factor in 
meeting this demand as available 
stocks are a practically negligible 
quantity. The Canadian potato 
season is over, and what stocks re- 
main are largely localized in certain 


All the corn manufactured has to be 
imported from the United States and 
transported long distances. Oats are 


it. 
DRY WEATHER HAS LOWERED 
CROP OUTLOOK 


Continued from page 1. 
apples. Peaches will not be a 40 per 


only £29,416 was required, as this 
fund with £140,000 transferred from 
special reserve account had reached 
the maximum required by statute. 

The revenue account compares as 
follows: 


p. . & Can 
Tmt Oe MOM fais cag cee 8 
Int. on deb. stock 
Stamps and carr. ...... 
Retiring account 
War tax, Can. 
Halifax disaster 
Int. res. uninvested..... 
Stock reserve fund ... 
Income tax 
Cont. account 
Special reserve 


£26,517 
81,592 
33,908 
1,932 
1,158 
2,655 
9,275 
44,146 
17,488 


925 
£66,082 
£239,908 
10,804 
28,610 


6,980 
‘24 


$277,456 £281,827 

Net profits .........£126,892 £124,293 
Mortgages Decline $1,000,000 

The balance sheét contains as prob- 


Balance a ae 


15,496 
30,983 
Difference on exchange 6,297 
Registration fees .... 28 


had come too late to make re-seeding cent, crop in Niagara. Plums, cher- ably its most interesting item, from 


possible; 37 points reported re-seed- 
ing from 1 to 20 per cent.; about a 5 
per cent. average; the percentage of 
wheat in shot-blade is much smaller 
than in Manitoba. With regard to 
rain, 28 points report absolutely no 
Tain since last report; 19 points re- 
Port no rain until Sunday or Monday; 
50 points state rain “very badly” 
needed, and 17 “badly” needed. Only 
2 points in the province report no rain 
needed; 57 points report damage from 
hot wind, running from “slight” to as 
high as “50.” Damage from cut worm 
and hail very slight. Crop on the 
whole is later than last year. Coarse 
stains make a pretty good showing, 
43 points reporting. conditions “fair” 
to “good,” while 20 points report con- 
ditions “poor” or “unsatisfactory,” 
mainly due to want of rain. 

Good progress has been made with 
Summer fallow and breaking, but a 


ries and pears are also down to 75 
per cent, and less. Outside points are 
considerably lower than this, as the 
cold winter has damaged the trees 
very much, many people having to 
cut down apple and peach trees. In 
Nova Scotia the apple crop is reported 
fair to medium, while in B.C. the out- 
look has been damaged by frost in 
some sections. , 

Livestock prices continue high. 
There was a responsive drop in prices 
at all markets in Canada this week 
when it was announced on Tuesday 
that the U.S. government had put all 
dealers under license and was con- 
templating the handling of the whole 
livestock business. But prices for 
good stuff soon recovered, the spread 
between this and the common run of 
light stuff widened and further drops 
in stocker prices are expected, a gen- 


the point of view of an index of pre- 
sent conditions, investments in mort- 
gages in Canada of $13,264,164, as 
compared with $14,204,217 the pre- 
vious year, a decline of nearly $1,- 
000,000. This, however, was to be ex- 
pected, as the tendency in the West 
especially is for mortgages to be paid 
off as a result of the unusually favor- 
able price conditions there for the 
farmers. On the other hand, the 
amount of property bought in and 
held under foreclosure in Canada has 
increased from $163,161 to $293,075. 
Cash of the company has decreased 
very considerably, from £329,926 to 
£182,928, but war investments have 
accounted for £563,150 in place oi 
£181,127 set down last year under the 
heading of war certificates. The totai 
assets stand at £3,976,170, as com- 
pared with £3,967,409 one year ago. 
Investments at Market Prices 


number of points report that both jeral feeling of uncertainty in this _ An interesting point in connection 
operations have now ceased owing to |light stocker movement is reflected in| with the report is the difference in 
ground being “too dry.” Labor situa- {all livestock circles. Hogs have re-| the amount written off in the two 


tion about the same as in Manitoba, 
but also somewhat contingent on out- 


covered some in price, while sheep and 
lambs have eased off. Woo! is quoted 


years for depreciation in investments. 
One year this was fairly large, £52,- 


turn of crop. As to “general condi-|stronger. Some outside points quote| 163, or over $250,000. This deprecia- 
tions” of crop, out of 90 points, 17 re-|70 cents. for unwashed wool, 8| tion, however, covered the three years 
port rain in next few days “impera-|against 50 cents at the same time| of the war, from March 31, 1914, as in 


tive” to avert an almost total failure; 


last year. 


1915 and 1916 the company was un- 


many points state “fair average” if| A considerable flurry in farm land| able to secure a current valuation for 
Wwe get more rain; a few points state | prices has taken place in the West) their investments, as the stock mar- 


only 50 per cent. crop with rain. 


Short Straw in Alberta 
Out of 28 points queried 22 were 
heard from, There has been little re- 
seeding; at 11 points none, and 
small areas. At some points 75 


“ade, but nearly all of 


where prices for raw prairie have run 

as high as $80. This feature of specu- 

lation is not a desirable one as real 

producers are being displaced by U.S. 
who sell out 


| gent. of wheat was reported in shot- |re 


ket was closed. 
THE GASOLINE OUTLOOK 


and the manufacturer and merchant 
also’ now realize that a motor truck 
for delivery purposes and hauling 
their products saves them money. 
One class of workers who may feel 
no apprehension about the condition 
of their money after the war are the 
farmers. For some years to come, 
whether the war continues or peace 
arrives, the whole world will depend, 
more or less, for its livelihood upon 
the products raised in America’s 
enormous agricultural areas. 


FLOW OF PRODUCTS 
TO HELP THE ALLIES 


Exports During February Were 
Valued at Over Sixty-four 
Millions 


Exports of war materials and food- 
stuffs from Canada during the month 
of February were valued at $64,475,- 
700, according to the special compila- 
tion maintained by THE FINANCIAL 
POST. The month’s total: showed a 
decline from the January figures, 
which stood at $69,951,000. Further 
curtailment in succeeding months may 
be looked for, inasmuch as the trade 
returns made known to the end of 
May have shown a continued falling 
off in the Dominion’s exports. While 
the monthly trade figures in summary 
are made public to the end of May, 
the full details will not be given out 
for some time. 

For the eleven months of the Do- 
minion’s last fiscal year shipments of 
war materials and foodstuffs reached 
a value of $1,148,238,800, pointing to- 
ward a grand total for the fiscal year 
ended March 31st last of approxi- 
mately $1,200,000,000, which would 
compare with a grand total of $866,- 
061,600 for the fiscal year 1916-17 
and $481,919,500 for the 1915-16 fiscal 
year. The revised total for the war 
period now appears as $2,716,122,400. 

In this connection it may be noted 
that while the Department of Trade 
and Commerce no longer indicates in 
full detail the destination of these 
exports, as was done in the earlier 
months of the war, it seems certain 
that the bulk of the items included in 
the compilation are sent to the Allies. 


U. S. War Exports 


The total, by comparison, of war 
exports from the United States for 
the forty-six months of the European 
conflict to April 30th, 1918, appears 
as $4,971,993,000. This total does not 
include the shipment overseas of 
foodstuffs. 

The following summary illustrates 
the development of Canada war ex- 
port trade for the entire period of the 
war: 

Period. . 
Fiscal year 1914-15 
Fiscal year 1915-16 
Fiscal year 1916-17 383,442,200 
Fiscal year 1917-18 (11 mos) 483,722,000 


$1,049,519,006 
Foodstuffs 
$ 187,011,300 
$32,455,900 


War Materials. 
$ 82,891,200 
149,469,600 


Total war materials 


Fiscal year 1914-15 
Fiscal year 1915-16 
Fiscal year 1916-17 482,619,400 
Fiseal year 1917-18 (11 mos) 664,516,800 


os 


$1,666,603,400 


U. S. WAR EXPENSE 


Proposed to Raise $8,000,000,000 by 
Taxes During 1919 

WASHINGTON.—If the present 
rate of increase in expenditures 
should continue for six months, the 
Treasury will actually have to dir- 
burse during the fiscal year ending 
June 30, 1919, approximately $24,- 
000,000,000. 

This estimate is not based merely 
upon appropriations, nor merely uron 
estimates made by other departments 
as to their probable expenditures, al- 
though they have been obtained .and 
considered; it is based upon the actual 
experience of the Treasury during the 
past year, which has shown that ac- 
tual expenditures, exclusive of trans- 
actions in the principal of the public 
debt, have increased at the average 
rate of $100,000,000 per monti since 
March, 1917. 

“] believe,” says Secretary McAdoo, 
“that if we are to preserve the sound- 
ness and stability of our financial 
structure we should raise by taxation 
not less than one-third of tie esti- 
niated expenditures for the fiscal 
year 1919, or $8,000,000,000. 
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continued in the rut of dullness from which it has moved only 


occasionally in months. 


New York influence provided a measure of 


dence and strength, there being a continued demand in Wall Street with 

‘the maintenance of good news from the Italian front, but the actual advances 
were neither material nor general so far as the Canadian exchanges were 
ncerned. The outlook has not altered. Technical conditions are sound 


the market gives evidence of being well bought, but. technical conditions 


‘also are not favorable to speculative buying, nor is it likely that there will 


| be any relief at least until after the 


floating of the Second Victory Loan, 


and probably not until there is definite assurance of the end of the conflict 


with accompanying relief of financial 
The market for Victory loan has 


pressure. 
been the active feature and there has 


also been a fair demand for other gold edge propositions, although it is 
evident that the comparatively large number of flotations which have been 


“made have had the result of taking the edge off the demand. Mining stocks 


have received more attention but the market is far from brisk. 


Hayden, Stone & Co., Boston.—The market continues to give an excellent ac- 
count of itself, but the range is a narrow one. It needs no great discrimination to 
iscover that the day to day movément of prices is wholly a professional affair; 


that public interest is at a minimum. The holders of securities are receiving excel- 


lent returns and see no temptation to let go at these figures. Such selling as was 


ry was completed some time ago, so there is 


no pressure to dipose of 


On the other hand, there is no evidence of any great buying power. Some- 
times it is the most obvious things that are overlooked. We are of the opinion that 
reason there is not more buying of stocks, many of which are still very tempt- 

is that people have not the money to pay for them. 


J. 8. Bache & Co., New York.—The situation in the money market, then furn- 


" fshes obstacle to an advance in prices in 


the stock market, which great crop con- 


ditions and other quickening influences seem to countenance. The war news this 
‘week has been Seeerabia. and as the market refused to go down on bad news before 
and goes up on good news, indications of a good technical position are still further 
earried out. The present rise, with suitable reactions, seems to be well fortified fr 


Continuance on the bases which we outlined last week. 


Henry Clews & Co., New York.—All 


financial operations should, however, be 


conducted with strict conservatism. There are plenty of sound investments to be 


had at attractive price; 


but these are frequently neglected because of the large 


diversion of funds toward Liberty bonds and taxes. 


STEEL 


Price Changing Taking on Form, as 
Shown in New Questions Asked 
of the Jobbers 


By A. R. KENNEDY, 
Associate Editor Canadian Machinery 


Some weeks ago THE FINANCIAL 


POST stated that the question of price 


regulating in steel was being consid- 
* ered by the Canadian War Trade 
Board. Similar action in United 


States resulted in rather sharp down- 


ward changes. Our information at 
that time was that while the matter 
had been under discussion a number 
of obstacles had come up to prevent 
much progress being made. Canada 
depends very largely on the United 


States output for steel, and the initial 
difficulty would centre in the fact of 


a Canadian Government fixing the 
‘price of something originating in a 
foreign country. 
Forms sent out by the Canadian 
War Board this week make it plain 


that some action has been taken in 


the matter. Former “release from 
stock” sheets used by warehouse 


firms are recalled, and the new ones 
contain a blank that makes the form 
distinctly more vital to the trade than 
its predecessor. The blank is to be 


4 filled in by stating “selling price per 


Ms 
“y 


pound.” It is not to be expected that 


B the jobbers will appreciate this..They 


claim that the business of price fixing 
should go back to the mills, and fur- 


' ther°hold that the margin on which 


the Government wants them to do 


business is too narrow. 


f more and more for steel. 


: 


Canada is turning to its own miils 


It’s a hard- 
er matter now to get orders rolled at 
United States points. 

Canadian mills are rolling Govern- 
ment work largely, and orders that 
are booked apart from that are from 


four to five months in advance of 
capacity. 

It is quite plain now that the pre- 
sent schedule of prices at United 
States points will hold for the next 
quarter. An advance in the price of 
ore, freight increases, and other ad- 


ditions to overhead made it a gambling 


guess as to what would happen to 
prices. The next quarter will give an 
opportunity for these farces to work 
out and show their efféct on the steel 
earnings. At present United States 
mills are making big money in spite 
of fixed prices and heavy war levies. 


Canadian munition plants are right 
now at capacity in nearly every case. 
‘Washington and Ottawa are very 
much on the map for those who are 
taking on war business. Several 155 
™m. contracts placed in Canada are 


on a basis that for the first order will 
‘Tun into a big year’s business, with 


for renewals to follow. 
amounts are being spent for 
Single-purpose machinery to handle 


degree of stability in the munitions 
business that was entirely absent 
some months ago. As a matter of 
‘fact the placing of new business, re- 


the uninterrupted output of | 


plants, is a bit disappoint- 
ing to some United States contractors 
who were looking for Canadian muni- 
tions plants which they considered 
ight be bought outright on the com- 
tion of their contracts. They will 
to look elsewhere now or go di- 

to the makers of machine tools. 
Canadian foundrymen are short of 
In fact, there are places in 


"Last Sales 
June20 June27 Change 
32% 80%— 
Do., pref. ... 78% 7 + % 


Can. Loco., com. 60 60 
ref. ... *86 83 


Dom. §$ Gwe 

NS. Steel, com. *66 
Do., pref. ....*102 

Stl. of Can.,com 67 
Do., pref. .... 94% 


Rus. Motor, pref. 79 
o., com. 74% 


*No sale this week. 
ee 


NOVA SCOTIA STEEL 


The labor troubles which have been an 
unsettling element here have been satis- 
factorily adjusted, and the men who were 
on strike have returned to work. Much 
of the work at the Scotia mills, though 
not on government contract, is on war 


work. Officials of Scotia stated to FIN- 
ANCIAL POST that price-fixing had in 


a sense been extended to the eastern 
mills, although there were many details 
in connection with it that would have to 
be worked out later on. There has been 
very little traded in either common or 
preferred stock of Scotia in recent weeks. 


At present figures Scotia is earning’ bet- 
ter than 7% per cent., and it has the 


natural resources in its assets to give it 
a very desirable degree of permanency. 


STEEL OF CANADA 


Steel of Canada can generally be count- 
ed on to do something in the course of the 
week to keep it well in the lead. There 


has been rather heavy trading this week, 
in fact the period since the 18th of the 


month has found it much in favor, al- 
though the volume of business cannot 
compare with that passing a month ago. 
There are always “reasons” on the street 
when a demand for any stock becomes a 
feature of the market. The directors have 


certainly done nothing to encourage the 
rumor that they were considering a high- 


er dividend for common, in fact they have 
stated that the matter has not been con- 
sidered by them. Steel of Canada com- 
mon began the year at 52%, reaching 60 
early in April. Trading now is between 
66 and 67. Preferred traded on the 25th 
at 93%, one point off last week. Common 


is a good earner in this company at the 


present dividend, as at present trading 
price it brings 9.09 per cent., certainly a 
good return. 


DOMINION STEEL 


The plant at Sydney is running largely 
—in fact almost to its full output—on 
Government work. Orders are well in ad- 


vance of the capacity of the plant to turn 


them out. Work progresses well as far 
as short labor conditions permit, on the 
new plate mill. This company’s stock has 
been one of the most consistent perform- 
ers on the market, and keeps remarkably 
aloof from any of the violent changes that 
so often come suddenly into the buying 
operations. It started the year at 56, and 


has held steady since, at present trading 


around 61%. On a five per cent. dividend 
| basis the stock pays a present rate of a 
little better than eight per cent. 


Steel Products 


CANADA CAR & FOUNDRY 
The approach of the 15th of July brings 


the affairs of this concern sharply and 
rather uncomfortably into the limelight. 
There has been a lull in circulars and 
counter-circulars from the “ins” and 
“outs” in the case. The New York leader, 
Hicks Lawrence, has taken the matter to 
the courts. It is doubtful if he can chase 
the matter through the courts in the lim- 
ited time at his disposal. The company 
has six days in which to reply to the 
writ of mandamus issued against it by 
r. Lawrence, and it would seem to be 
fairly good policy to take the full count in 
days in this case. It seems that the judi- 
cial proceedings in connection with the 
writ itself will extend into the first week 
of July, and it is quite possible to con- 
ceive of the proceedings being still further 
extended so as to make it difficult to ob- 
tain the object aimed at in time to be of 
service for the petitioners in time for use 
at the approaching meeting. In fact it is 

te possible te e the question at 
issue continuing active after the meeting, 
but a good deal depends on which side 
holds contro) after July 15. Mr. Law- 
rence has written to Senator Curry and 
other Car officials, who state that the let- 
ter asked information concerning certain 
matters now involved in litigation, claim- 


SECURITIES—Market Ag 


'T HE week has seen little change in the market situation. Trading has 


ain 


cSt sim settee tie os Saree 
and the secure pro: 
has not drawn shares to the market. Trad- 


advance in that time. 
TEXTILES 
Dire nr 


Duliness in Textile Stocks But Prices 
Were Firm—Good Outlbok 


of the New York Exchange, and with 
other stocks textiles were inclined to 
be quite dull. On Wednesday for in- 
stance not a single sale of a textiie 
was made. Perhaps, consciously or 
unconsciously, buying of textiles is 
influenced by the fact that the pre- 
sent season is one of the dullest of 
the year in the textile manufacturing 
business, as it is “between seasons.” 
In the main, in spite of th‘s, the pricks 
that were realized were rather firmer 
if anything than last week, and a 
couple of stocks shaded up a little. A 
former leader, on the other hand, 
weakened slightly. With all but one 
of the leading listed companies with 
their annual statements tucked out of 
the way after the public supervision it 
is likely that the activity that has 
been a feature of textiles, with some 
exceptions, for months past will 
gradually fade away. As the ma- 
jority have increased their dividends 
this year there is nothing exciting in 
this line to await in connection with 
any annual reports. 

Most of the knit goods mills are 
working steadily on with a load of 
orders that it will keep them working 


to the capacity of the available labor 
to cover. While woolen yarn is 
scarce the increasing use of cotton as 
a substitute is helping the situation 


to a considerable extent, for cotton in 


the raw and yarn can still be procured 
for all reasonable quantities. The 
cotton textile mills have struck a 
quiet season, except so far as cover- 
ing the needs of the cutting-up trade 
(garment makers). With these are 


taking orders for late fall and spring 
delivery. It is reported that orders 


of this description are coming in very 


plus stocks have been piled up. 
manufacturers are expecting that. a 
similar condition will be made clear 


as soon as they commence accepting 
orders for spring from the wholesale 


more of their requirements, which will 
ensure the mills with a full array of 


contracts no matter what the price is 


forced to be. 
Last Sales 
June 20 June27 Change 
Can. Cot., com..~ 61% 61% awie 
Do., pref. ...- 76 76 Seube 
Dom. Tex., com. 89 + % 


Do., pref. .... 100 *100 
Mont, Knt,, pref “77 = “77 


Mont. Cot., com. 55 55 
Do., pref. ....*100 *100 
Penmans, com.. 74 15 
Do., pref. .... *82 *g2 


*No sale this week. 


BELDING PAUL CORTICELLI 


Well into its new fiscal year, and pay- 
ing off its deferred dividends steadily, 
Beldifig Paul Corticelli, according to a 
statement of the President, A. O. Dawson, 
to THE FINANCIAL POST, is facing 
what should prove “the best year in its 
history.” Orders are keeping well ahead 


of the past year’s. 


CANADIAN CONVERTERS 


The market for Canadian Converters 
has been very quiet since the publication 
of the annual report, and the ad- 
vance that was made then shows little 
signs of increasing. The point of 45 that 
had been reached after much hesitation 


on the part of buyers was continued this 


week, but the purchase was a trifling 
single lot. Whether the public are seek- 
ing to penalize the company for a time 
on account of the erratic history of its 
dividend payments in the past or not is 
difficult to say, but two points rise on 
an advance of 1 per cent. in the dividend 
looks very small under normal conditions. 


eaten ni ak Sl 


CANADIAN COTTONS 


The season for Canadian Cottons so 
far as new orders are concerned is very 
quiet, with spring orders not due until 
about six weeks. The mills, THE FIN- 
ANCIAL POST is informed, have orders 
to keep them going to the end of the 
year, Orders for spring delivery will 
not be taken beyond the first of May 
as the market is too uncertain and 
other conditions, including dyestuffs. 
While manufactured stocks are low large 
quentities of raws must be kept on hand 
for safety and thus the inventory item 
remains abnormally high, though it is 
not likely to increase. 

The market was rather better for Can- 
adian Cottons this week. The close last 
week was weak at 61 after the previous 
advance to 64, but this week 


my. 


ree 


t be over-stocked with 
cation. This 
the case, and there is 
greater confidence that the jobbers will 
be in a similar condition. At the same 
— Berar =e be no a ge 
‘or rm, as the general sca oO: 
stocks and the diversion of the U. S. mills 
to war work has placed the Canadian 
trade in many lines practically in the 
hands of the textile companies. The stock 
this week after rising to 90 on Tuesday 
and selling in some large lots did not 
come out until Thursday and a lot of 
five shares sold at 4% point less, 89%. 
PENMANS 
All accounts go to indicate that the 
present year is breaking all previous 
records for Penmans. In spite of the 
universal scarcity of wool and wool 
yarn, the company’s spinning facilities 
and the substitution of cotton yarns that 
is forced on all the knit goods mills to a 
certain extent compensates. The mills 
are unable to handle nearly all the busi- 
nese that offers. 
While there were few sales this week 


all there were sold at 75, which is an 
advance of 1 point over last’ week. 


WABASSO COTTONS 
In spite of an excellent statement that 
will be issued in a few weeks covering 
the year of Wabasso Cottons ending June 
30, the stock this week showed a tendency 
to fall back. The high of -the present 
movement reached 45%, but after the 


stock became ex-dividend the price re- 
ceded and this week only 40 was realized. 


This was on Thursday and except for 
these sales there were none during the 


MILLING 


Serious Handicaps to the Industry 
Imposed by the New Regulations 
Regarding Flour 
By J. L. RUTLEDGE, 

Editor “Canadian Grocer.” 

The new regulations formulated by 


the Canada Food Board requiring the 


use of 20 per cent. of substitute in ail 
flour used after July 14 is not looked 
upon with great favor by many of the 
milling concerns. There is a general 


feeling that the change will be of no 
practical benefit to the country as a 


whole, and that itis likely to entail 
more loss than it ‘provides against. 
One miller, in speaking of the matter, 
ealled attention to the fact that corn 


flour was having to be hought in the 
United States and shipped to Edmon- 


ton and Calgary to replace wheat 
grown at their own front door, with 
.& consequent increase in the demands 
made upon the railways, thus accen- 
tuating a difficulty that is becoming 
about as serious a factor as the shori- 


age of wheat, 


Then, too, there is a feeling that 
the measure is introduced too late to 
be of any great service. The demand 
from overseas is not as keen as it 
was, and as a result there appears to 
be enough flour available to meet all 


reasonable requirements. Moreover, 
the action is taken at the end of the 


season, when a new crop is practically 
in sight. Canada has a prospect of 
an unusually large yield, while Gov- 
ernment estimates of the United 
States crop set a figure of 931,000,000 


bushels, with a possibility of the crop 


reaching the billion bushel mark. 
With portions of this immense crop 
becoming available within little over 
a month, there is a feeling that this 
new move has been ill-timed, and that 
it may not achieve the results ex- 


pected. There is the danger, too, that 


the waste occasioned by the experi- 
menting with new materials may be a 
serious item. 

, On the other hand, with the regula- 
tions a fact, many of the mills are 
setting out to make the most of them, 


and are installing plants to mill the 


substitute flours, or are arranging to 
put their mills that are capable of 
handling these other products on a 
full production basis. The immense 
demand for milling machinery inci- 
dent upon the imposition of somewhat 
similar conditions in the United 


States has made it next to impossible 
to get immediate delivery on ma- 
chinery, and this fact will retard pro- 
duction of these goods for some time 
to come and make it difficult for the 
trade to supply customers in the vol- 
ume demanded by the regulations. 


Last Sales 


June20 June 27 
Bread, e 


com. 
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Do., pref. ....*110 
Maple Leaf, cm, 107% 

Do., pref..... 95% 
Ogilvie Flour, . 

CM ivi 175 
St. Law. Flour, 

COUR. vactacve 


the result 
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*No sale this week. 


LAKE OF THE WOODS 
The Lake of the Woods Milling Com- 
pany, having Western mills, is finding an 


acute shortage of wheat earlier than the 
Eastern mills, according to arrangement, 


: and is running far below capacity. It is 


Orders for late fall and spring, 1919, 
are being taken by Dominion T 


at the presen 


expected that early in July all its mills 
will be closed down, and only operate on 
such small consignments of wheat as 
are from time to time allowed for do- 
mestic requirements. This slack con- 
dition will continue only to the first of 
September or so, and then an unprece- 
dented year awaits it if present erop 
Prospects are at all realized. 

There were a few sales recorded in 


elaxes to Stat 


ting-up 


e aka 


wit 


MAPLE LEAF 
The Maple Leaf Milling Company is 
still operatin ing its mills. ee of 
wheat. are l being received, and it 
may be possible to keep. them running 
for some little time yet. Hedley Shaw, 
president of the company, is confident 
also that it will be possible to secure 
ie of grain from the United States 
in the not too distant future. The United 
States has-a bumper crop and he does not 
think that there will be any tendency to 
impose an embargo against shipments to 
Canada. If this judgment proves to be 
correct, the mills may only be closed 
for a comparatively limited period. 
There was another heavy movement in 
the stocks of the company during the 
week, upwards of 2,500 shares changing 
hands without any appreciable decline 
from the high figures established in the 
previous week’s trading. The range for 
the week was 106% to 107%. Under a 


limited business the preferred advanced 
a point and a half to 97. 


OGILVIE 


The Ogilvie Flour Mills Co. has stil! 
a fair quantity of wheat on hand and 
will operate at least until the middle of 
July. After that period the situation is 
problematical, with every indication in 
favor of operating to a low capacity for 
a couple of months. But after the middle 
of September, another high record for 
production should begin on the new crop. 


ST. LAWRENCE FLOUR 


The persistent. rumor that the St. 
Lawrence Milling Company stock is to 
be placed on a straight 10 per cent. 
basis in August, as: against the six per 
cent., plus four, per cent. extra as at 
present, resulted in a continuance of the 
surprising activity of this stock, upwards 
of 1,300 shares changed hands and a new 
high level of 78 for the common was set. 


The stock sagged slightly early in the 
week but revived on Tuesday and under 
very heavy selling reached 73 and closed 
strong at 77%. There were a number 
of sales in the preferred at 80. 


WESTERN CANADA 


Officials of the Western Canada Flour 
Mills Company report that they are 
about at the end of their available sup- 
ply of wheat, and that in all probability 
their Goderich mill will be closed by the 
middle of next week. The Western mills 
may be able to keep open some little time 
longer but they also will be closed very 
shortly. Just how soon the mills will 
reopen it is difficult to state. If the 
United States will permit the importa- 


tion of Kansas wheat, it may be possible 
to commence operations again in six 
weeks’ time. It is very questionable, 
however, if stocks will be available from 
this source, and if the mills are de- 
pendent entirely on Western grain they 
will be closed for a considerably longer 
period. 

The new flour regulations are not ex- 
pected to materially affect the business 
of the company. The company is erect- 
ing a cornmeal mill at Goderich, but 
difficulty in getting machinery has re- 
tarded the work and it will probably be 
two months before it is in operation, 
The mills at Brandon, Edmonton and 
Calgary, however, are operating on oat- 
meal and oatflour and it is probable that 
any flour business that the company may 
lose under these regulations will be 


offset by increased business in these 
other lines, 


PUBLIC UTILITIES 


American Efforts Being Made to Im- 
prove the Credit of the Various 


Companies 


The efforts being made in the 
United States for the improvement of 
the financial position of the public 
utility companies will be followed 
with interest by the holders of both 


American and Canadian public utility 


stocks. American holders should se- 


cure direct benefit from any arrange- 
ment arrived at while the example 
would no doubt have a good effect on 
this side of the border in relation to 
the treatment ‘being accorded such 


projects. That the utilities should 


have liberal financial support from 


the War Finance Corporation appears 
to be the general opinion of American 
bankers who are feeling considerable 
pressure. The corporation in turn 
desires the respective communities to 


bolster the credit of their public utili- 
ties by allowing them to charge ade- 


quately for the services and removing 
unduly onerous restraints and re- 
quirements. 

A scheme being considered by the 
bankers is for the formation of a pool 
in each of the large cities for the 


benefit of the public utility interests. 

These single companies may in- 
clude provisions to take care of all 
public utility enterprises in that dis- 
trict or may be arranged to take care 
of each separate group of public 
utility systems. It is thought that 


such an arrangement will not only 
meet the exactions of state and 
federal laws, but that such pools or 
finance corporations will earn a sub- 
stantial profit te the bankers who 
contribute the necessary capital to get 
the movement started. 


There has been practically no 
change in the situation in Canada and 
the utility stocks continue in their pop- 
ularity with investors. Interest at- 
taches to the proposal to increase the 
fares of the Montreal street car 
system, and an effort will be made tc 
have some similar benefits acccrded 


the common at 133, while th 
end sa ; @ the preferred |'than 
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Canada’s 
5% 
Victory Bonds 


due 1922, 1927, 1937 


Price 991 and interest 


Nesbitt, Thomson & 
Company, Limited 


INVESTMENT BANKERS 
222 St. James St., Montreal. 


Mercantile Trust Building, Hamilton 


CANADIAN WESTERN GAS 


The first decrease in the earnings of 
the Canadian Western Natural Gas, 
Light, Heat & Power Co. in the seven 
months of the company’s fiscal year was 
reported for April when receipts were 
$83,597 for’ the month compared with 
$86,702 for April, 1917, a decrease of 
$3,105. The aggregate earnings for the 
seven months amounted to $808,723, an 
increase of $48,824. 


DULUTH-SUPERIOR 

The May statement of the Duluth-Su- 
perior Traction Company shows gross 
earnings amounting to $142,180 com- 
pared with $125,550 for the same month 
in 1917, an increase of $16,630. Oper- 
ating expenses for the month were 
higher by $22,775, and net earnings total- 
ing $40,282, showed a decrease of $6,145. 

For the first five months of the ecur- 
rent year the gross amounted to $669,- 
278, an increase of $33,126 over the cor- 
responding period last year, while net 
earning totalled $175,549, a decrease of 
$52,384. Comparative figures follow: 


School Bonds for Sale 


"TENDERS addressed to the undersigned will 

be received up to half-past nine o’clock in 
the morning of Tuesday, July 16th, Yor the 
purchase of $900,000 of six per cent. serial 


bonds of the Protestant Board of School Com- 
missioners of the City of Montreal. 


Full particulars will be.given upon appli- 


cation. . 
c. J. BINMORE, 


‘Treasurer. 
36 Belmont Street. 


$41,412.98 
Amherstburg, Ont. 
10 year 6/ Debentures 


Tenders for an issue of ten-year 
6% Local Improvement Debentures 
amounting to $41,412.98 and dated 
December 15th will be received by 
the Town Clerk up to Juiy ninth. 


Ww. J. BURNS, 
Town Clerk. 
June 25th, 


The Housing Committee ap- 
pointed by the Ontario Gov- 
ernment to “inquire and 
report upon the housing 
situation and to make such 
suggestions and recommen- 
dations as the circumstances 
may deman@ and the Com- 
mittee may think proper” will 
give a prize of $500 for the 
best solution of the housing 
problem in Ontario. 
scripts should 
3,000 words in iengt 
though no statement will be 
rejected even if this number 
of words is exceeded, and 
they must be in the hands of 
the Committee by September 
Ist next. They should be 
addressed to 


J.$. WILLISON, Chairman 
10 ELMSLEY PLACE - TORONTO 
Toronto, June 19th, 1918. 
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MARITIME TELEGRAE 
' Considerable interest is be 
ested in the taking up of the 
fof $617,000 of 7 per cent. prefe 
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Canada is taking its full all« 
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TWIN CITY 

The total gross revenue of t 
y Rapid Transit Company 
fonth of May was $804,783 eq 
Mth $341,764 for the corres 
nth in 1917, the decrease bei 
2 or 4.39 per cent. Operating e 
© the month totaled $536,420, 
ase of $4,493, while net reve 
8,363 showed a decline of $41,4 

first five months of the prese 
bss revenue amounted to $4,03 


line of $288,607, and net reve 
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i comparative figur } 
nica: figures for May 


1918 1917 
- --$804,783 $841,764 — 
- 586,420 531,927 + ; 
268,363 309,836 — | 


88. $4,030.14) $4,322,748 — ¢ 
pe ... 1066419 1,456,915 — 
sehe Twin City Rapid Transi 
my, which recently passed its d 
said to have obtained authorit 
Capital Issues Committee in 
‘on to re-issue $5,000,000 of 
olis Street Railway bonds, due 
F 15 next, and ig making arrang 


the financing with a local t 


here has been some impr 
Market for Twin City hed 
Week, this probably being a 
, of the efforts being made t¢ 
nog the various systems in the 
me ar of financial support. 
ning wie the price moved up 
ich there were no sale 


bids of 49 i 
Best holders. % evidently do 


«2 TORONTO RAILWAY 
% summary of the statemen 
nto Railway Company real 
Thon Panies for the mo 
Ows total gross earnings 
po an increase of $95,399, and 
7 grad of $565,038, an incre 
a ering an increase in net 
as ¥Y $20,885. Gross earni 
PA a months of the year to t 
were higher by $333,895 b 
onan the same period o 
di 096 compared with t 
oe Period of 1917. Fol 
5 Parative figures: : 
1917 ( 


1918 
*+ «.$1,065,766 $970,367 + 
ae 490,524 + 


1 565,088 
E ihe 500,728 479,343 + 
+++ $4,229,490 $3,896,595+$ 
; oe 1,943,562 1,867,466+ 
od onaed & in — which ha 
_ ; 
way for adoption oy mthe eM 
. pany has been an 
ren gerable interest in Tq 
share : olders in the Toronto R 
ale well as officers of th 
a aos officials, particul 
city fos Sgitation being s 


: 


ta: 
Provide an Seooms. vattiel 


4 





, 1927, 1937 


and interest 


| : 
Thomson & 


y, Limited 


NT BANKERS 
s St., Montreal, . 


Building, Hamilton 
5 


M Beith 


WESTERN GAS 


ase in the earnings of 
yestern Natural Gas, 
pwer Co. in the seven 
npany’s fiscal year was 
il when receipts were 
month compared with 
, 1917, a decrease of 
gate earnings. for the 
punted to $808,723, an 
4, 


-SUPERIOR 
nent of the Duluth-Su- 
Company shows gross 
ng to $142,180 com- 
50 for the same month 
ase of $16,630. Oper- 
or the month were 
wind net earnings total- 
d a decrease of $6,145. 
e months of the cur- 
iss amounted to $669,- 
f $33,126 over the cor- 
1 last year, while net 
175,549, a decrease’ of 
ive figures follow: 


Minds for Sale 


d to the undersigned will 
half-past nine o’clock in 
lesday, July 16th, for the 
DO of six per cent. serial 
tant Board of School Com- 

b City of Montreal. 


rs will be given upon appli- 
©. J. BINMORE, 


Debentures 


issue of ten-year 
Svement Debentures 
£41,412.98 and dated 
will be received by 
up to Juiy ninth. 


J. BURNS, 
Town Clerk. 


Committee ap- 
e Ontario Gov- 
“inquire and 
n the housing 
to make such 
and recommen- 
he circumstances 
and the Com- 
hink proper” will 
of $500 for the 
of the housing 
Ontario. .Manu- 
d not exceed’ 
length, al- 
ment will be 

if this number 
exceeded, and 
n the hands of 
by September 
hey should be 


m5 ON, Chairman 
AGE - TORONTO 
e:19th, 1918. 


a; 


Naber for additional amounts, if these 
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46427 — 6145 opposition to 
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; $636,152 + $33,126; way of a proposal which 
has 227,933 — 652,384 |any benefit to the company. -It has } 
For the third week in June gross earn- estimated by the Toronto “Telegram,” in 
; ted to $34,155, an increase |@dvancing grounds why Montreal is suf- 
ae a es for the corresponding |fering from a privately owned service, 
jn 1917 of $4,842 or 16.5 per cent, | that such an increase applied to the To- 
period ronto system would im e the earnings 
MARITIME TELEGRAPH of the company from $6,290,000 per year 
interest is being mani- Mo SAEED SOS pet FRO. 
in the taking up of the ncw issue e opposition of the street railway 
fete 000 of 7 per cent. preferred stock employees .against the employment of 
4 Maritime Telegraph & Telephone Com- women on the cars is being maintained. 
applications for which by share- Mr. Fleming makes a statement to the 
1 ve ho wish to participate in it effect that no women have as yet been 
be in by July 1st. Some of the lar- employed by the company, and that no 
shareholders have subscribed for thc cone ng ioe ees = meme coeerved 
: waymen’s Union. 
ai amount of their allotment and 4|" moe were no transactions in the 


‘wailable, as the stock is apportioned stock during the week; 60 is being asked. 


to the shareholders at the rate of WINNIPEG RAILWAY 


of the new stock to each three they E 
a4 of the old. The Bell Telephone Co,| _ The April statement for the Winnipeg 
Canada is taking its full allotment of Electric Railway Company and subsidi- 
4,500 shares. The authorized capi-|@™Y companies showed total gross earn- 
of the company is $3,000,000 and the | ings of $296,433, an increase of $30,839. 
+d is $2,000,000. At the same time working expenses of 
$230,694 showed an increase of $36,515, 
NEW BRUNSWICK POWER — = ae that net epee were 
ommission appointed by the Pro- | *O¥&F DY 99, as compared with April 
es norernmant to report on thé ap- of a For the four months of the 
tion of the New Brunswick Power year ending with April the gross earn- 
ny to increase its tramway and ings of $1,237,253 showed an increase of 
rates in St. John has begun its $77,913 but the increased cost of opera- 
figation, John A, Sullivan, of Bos- tion had the effect of wiping this out and 
has been engaged in the city to fight creating a deficit of $39,498 as compared 
se the increase. Speaking of the with the corresponding period of: last 
wry, Mr. Sullivan said that the ques- | ¥°#": Following-are comparative figures: 
airy, Mr. : ; : April 1918 1917 Change 
Hon of rates was the main thing in the | 7% & 
3 Gross $296,433 $265,594 + $30,839 
nt hearing, and before that could E 2°06 "a 
decided it must be ascertained what |, ~P°"%*? + “0s BE: TRE ATO ® 36,516 
sant the company were reasonably en- 


a 5 65,739 71,415 — 5,676 
' : aed months 
itled to receive on capital iny cated. Any | Groas ....$1,287,263 $1,159,850 + ‘$77,913 
apany, he said, was entitled to receive | x, : 
p ; ; } 282,595° 322,088 — 39,493 
fair return on capital actually invested, cue : i 
but they were only entitled to receive Winnipeg Electric came back into the 
n earnings invested in capital enough trading this week, when a few transac- 
» pay the maintenance charges, not to tions were recorded at the minimum 


pay dividends on that portion of the figure of 48. 


apital. a MONTREAL TRAM WAYS 
e great event of the week in the 
OXFORD ELETRIC history of the Montreal Tramways Com- 
The Oxford, N.S., Electric Light and | pany was the increase in the fares to 
lower Company has recently been given | five cents each if tickets were bought, 
rate by the Public Utilities Commis-j|and to six cents cash, while one cent 
jon for its service, considerably in ad- | additional will be charged for transfers, 
tance of what previously prevailea. The | and workingmen’s tickets are cut off 
pany’s business is showing a healthy |altogether. The night fares will be fif- 
nerease and the operatioi ic on a satis-| teen cents instead of ten before, and 
ory basis. Water power is solely | certain suburbs are called on to pay an 
d in generating the electric e., ergy. | additional amount over that paid for the 
e Canadian Government Railways have | uniform tariff area. In a few cases the 
d a contract for current to supply |new fares will be below those now in 
road at Oxfurd Junction with as its| force, but in the main the advance will 
irements, and a flour mili at Oxford |be general. The nature-of.this advance 
also become a customer. di. M.|may be figured roughly by the fact that 
ord, of Halifax, who is chiefly in-|4.1 cents was what each pay passenger 
sted in the company, informs THE | paid last year, while*the estimate of the 
INANCIAL POST that these i3 no im-|cost for this year is@5.56 cents.’ : 
diate prospect of any dividend on the Inquiry of the new TramwhkysCommis- 
0,000 of common stock. All carnings|sion by THE FINANCIAL POST* drew 
bond interest and operating|the statement thatthe new fares are 
#, he says, will be husbanded for | aimed to cover the heavy increases in 
¢ years, and devoted to depreciation, | wages, materials, etc., this year, and not 
urchase of new equipment, and the |much more. There is an additional sum, 
biishment of a reserve fund. however, and that is the sum of $400,000 
—_ that the company claim as a deficit in 
SOUTHERN CANADA operations from Feb. 9 this year and the 
ye Southern Canada Power Company end of June. This figure will be a sur- 
ports gross earnings for the month of | Prise to those who-are et an outcry 
y amounting to $40,612, an increase against the increase, but it is the gen- 
r the same month last year of $4,784. | °T@! feeling in business circles that the 
Dperating expenses and purchased power Commission is acting in a businesslike 
ed $22,390, an increase of $2,473, | Manner and simply placing the company 
ving net earnings of $18,222, an in- |°%_2 sound basis. - 
we Of $2,311. For the eight months 
ing with May, the gross earnings 
unted to $313,865, an increase of $56,- 
while an increase in operating ex- 
of $37,449, left the net increase 
$19,348, 


Figures furnished to THE FINANCIAL 
POST show that the estimated increase in 
revenue, gross, through the higher fares, 
is -$2,000,000. This will give the com- 
pany some $10,000,000 revenue for the 
new fiscal year. This is the same as 
Cleveland had last year. The increased 
cost of operating the system is estimated 
to include $650,000 in wage increases; 
$750,000 in coal, cost of materials, etc., 
for repairs; $300,000 for maintenance 
renewals; $50,000 for cost of Commis- 
sion; $100,000 for reserve fund, and an 
amount to cover the deficit this year to 
June 30. The fixed charges, including 
6 per cent. on the company’s equipment, 
run about $2,160,000. The estimate 
leaves the. company the ten per cent. 
paid now on the common stock clear. 


WESTERN POWER CO. 


While the net earnings of the West- 
ern Power Co. show a decrease for the 
month of April as compared with April 
of last year, this condition does not ap- 
ply to the twelve months’ period. For 
the year ending April 80 the operating 
revenues were en an pene of 
' , 6.8 percent. over last year, and net earn- 

a ae — $283,607 | ines of $315,512, an increase of 7.5 per 
The Se, oe Ce 915 — 390,496 | cent. over last year. For the month of 
: Twin City Rapid Transit Com- | April alone the operating revenues were 

» Which recently passed its dividend, | $84,245, a decrease of 6.1 per cent., and 
os to have obtained authority from |net earnings $22,915, a decrease of 11.4 

pital Issues Committee in Wash- per cent. compared with the same period 

: = re-issue $5,000,000 of Minne- | of 1917. 

: treet Railway bonds, due Janu- 
y 40 NEXt, and is making arrangements 
the financing with a local banking 


TWIN CITY 


The total gross revenue of the Twin 
y Rapid Transit Company for the 
th of May was $804,783 compared 

$341,764 for the corresponding 
nth in 1917, the decrease being $39,- 

i or 4.39 per cent. Operating expenses 
the month totalled $536,420, an in- 

b Of $4,493, while net revenue .at 
863 showed a decline of $41,473. For 
first five months of the present year 
is Tevenue amounted to $4,039,141, a 

tine of $283,607, and net revenue at 
6,419, fell off $390,496. Following 

comparative figures for May and for 
months; 


. 1918 1917 Change 

gts... .. $804,783 $841,764 — $ 39,981 
mses. con eat + 4,493 
Bax 9 —_ 

oa 5 836 41,478 


TRAM POWER 


One of the most active stocks on the 
There has been : _ |market this week, and the leader in 
market for T some improvement in | several sessions has been Tram Power. 
meek, thi win City noted during |The movement was, of course, directly 
Raf the Revqreas4 being a reflec- | connected with the advance made in the 
the ‘ae being made towards |fares by the Tramways Commission. In 
ar i. systems in the States | spite of some thousands of shares that 
at 39% nancial support. After |came out the price did not rise above 
which Fe price moved up to 40, |the minimum of 23, as the supply seemed 
ids of d0ie ee ne Seles, but | inexhaustible at this figure. The failure 
holde % evidently do not in-|of the stock to rise indicates also the 
™ mnepr any, She — as he? the a 

nn * advantage that an increase of fares wi 
y TORONTO RAILWAY have on the fortunes of this stock, as 
* timmary of the statement of the |the situation in relation to the Tram- 
ilway Company and sub-|ways Company is not an easy one to 
. een tanies for the month of |analyze in terms even of increased fares 

ws total gross earnings of $1,-|and earnings of the Tramways Co. 


an increase of $95,399, and k- es 
Sxpenses of $565,038, = ertane at TRANSPORTATION 
Railroads Should Benefit From In- 


ving an increase in net earn- 
ine: re Higher by $333,895 but net crease in Freight Rates on 
Se for the same period only in- 
. Followi 
pmparative figures: ews \there will be a material increase in 
1918 1917 Change | Canadian transcontinental commodity 
> 500,728 
+++ $4,229 490 $3,896,595 + $832,895 
for 4ged, the commission of en- |0f equality with 
wt adoption by the Montreal | but this will undoubtedly be made in 


¥ $20,885. Gross earnings for 
he year to the end 
on "1917. Following | AS aaa ‘acini column 
* ee $970,367 + $95,399 
, tian Gan en kas ee 
ie lneme *ralyzed |the near future and THE FINANCIAL 


tween the railroads and shippers it is 
believed that the crop problem will be 
solved without serious disorganiza- 
tion to other services. The manufac- 
turers have shown a marked willing- 
ness to help out by systematically 
loading their cars and unloading them 
with the least possible delay, and the 
increased efficiency in this respect 
should be an important aid this fall. 
Another important factor is the re- 
turn of Canadian cars from the United 
States, many thousands being held on 
American lines last year. -Then in 
addition there are the new cars which 
have been built, and these provide a 
very substantial margin over the num- 
ber removed from service through 
wear and tear. 

Developments are still being await- 
ed in London between the representa- 
tives of the government and of the 
Grand Trunk in their relation to the 
national railway situation. 


CANADIAN PACIFIC 


The Canadian Pacific Railway Company 
reports gross earnings for the third week 
in June amounting to $2,849,000 against 
$2,989,000 for the corresponding period 
in 1917, a decrease of $90,000 or 3.0 per 
cent. Comparative figures for the first 
three weeks of the month follow: 


1918 1917 Change % 
June 7. .$2,846,000 $2,927,000—$ 81,000 2.7 
June 14.. 2,914,000  3,165,000— 251,000 7.9 
June 21.. 2,849,000  2,989,000— 90,000 3.0 


There was some improvement in the 
market for Canadian Pacific stock this 
week, prices moving up to 1650. The 
fact that freight rates to the Pacific 
Coast are to be materially increased was 
probably ‘ factor in this development. 

Winnipeg reports that the machinists 
of the company here have voted to strike 
as @ protest against the continued em- 
ployment of a machinist not a member 
of the union, and declared by the men 
to be actively working against the inter- 
ests of the machinists. Out of 1,500 
men, all but eight voted in favor of a 
walkout to force the company to remove 
Stewart from the shops. 


4GRAND TRUNK 
For the third week in June:gross. earn- 
ings of the Grand Trunk Railway Com- 
pany “totalled $1,621,993 compared with 
$1,441.424 for the corresponding period 
in 1917, the increase being $180,569 or 
12.5 per cent. Following are compara- 
tive figures for the month to date: 
1918 1917 Change % 
June 7..$1,383,669 $1,883,194+$ 50,475 3.7 
June 14.. 1,541,392 1,848,185+ 193,207 14.4 
June 21.. 1,621,998  1,441,424+ 180,569 12.5 


CANADIAN NORTHERN 

Underwriting arrangements have been 
made in London in connection with an 
issue of $12,000,000 of new five per cent. 
three-year Canadian Northern Railway 
rotes guaranteed by the Dominion Gov- 
ernment. The proceeds of the notes wiil 
be applied in the redemption of an equal 
amount maturing on August 18. 1G: is 
also announced the Canadian Northern 
has arranged through its bankers, Wil- 
liam A. Reid & Company, to pay off an 
issue of $5,700,000 notes maturing in 
New York on July 10. 


‘STEAMSHIPS 


While the year’s business on the Upper 
Lakes and on the St. Lawrence has opened 
up well for Canada Steamship Lines, it 
was hardly this that started a slight 
movement upwards of the stock this week. 
the best in some months. It was rather 
a feeling that this fall there might be a 
final decision reached about that elusive 
dividend on the common. But there was 
nothing of a marked nature for the stock 
did not reach higher than 40%, and on 
Thursday afternoon sold off again to 40. 
This is only % point above the minimum. 
Small as it was the movement the past 
few days encouraged the patient holders. 


PULP AND PAPER 


Week Has Been a Fairly Active One 
For the Issues in the 
Paper Group 

Paper stocks have been attracting 
more interest this week. Under the 
leadership of Laurentide 785 shares of 
which were dealt in on the Montreal 
Exchange, most of the issues in the 
paper group came in for attention, 
and while there was no pronounced 
upward swing in values a fair volume 
of investment buying was in evidence. 

Canada’s paper controller, R. A. 
Pringle, K.C., in an interview this 


week, refused to concede that the fix-| 


ing of the price of newsprint in the 
United States at $3.10 per 100 pounds 
would have much bearing on the price 
to be fixed in Canada. He intimated 
that he did not intend to recommend 


Riordon 
Waya 


Brompton ......... 
Pulp 


N. A. iasdwke 
Price Bros. ....... 
Toronto Paper ...: 
Smith, H., com. .. 
Provincial, com. .. 
Do., pref. .. 
Abitibi 


HOWARD SMITH PAPER MILLS 


A definite statement was made this week 
that the new Crabtree mill of the Howard 
Smith Paper Mils, Limited, would be in 
operation next week. The delays have 
been rather disheartening for the com- 
pany with. large unfilled nds for the 
better grades of paper ready as soon as 
the capacity of the company was in- 
creased to accept them. The postpone- 
ment of the finishing of the mill was due 
to a number of reasons, among them the 
switching of machine shops from orders 
like this to munitions, poor sportation, 
the need for export licenses, difficulties 
in getting labor, etc. THE FINANCIAL 
POST is informed that the new mill will 
have orders on hand to carry it for a con- 
siderable period, orders that the single 
mill of the company that has been in 
operation could not fill owing to lack of 
capacity. 


LAURENTIDE 


During the week Laurentide shares 
advanced from 165 to 167%, but reacted 
later to 165%, closing on Thursday at 
166. The stock has been in active de- 
mand, its strong investment possibilities 
making it an attractive purchase. 


RIORDONS 


With nothing to bother about “fixing” 
of prices by Governments or Federal 
Trade Commissions or anybody else, Rior- 
don Pulp & Paper Company is in the for- 
tunate. position of being able to, drive 
along with its one line of pulp, and 
practically fix its own prices. The scarcity 
of the high grades of pulp continues, and 
the price is gradually rising, although it 
has by no means reached the high of 
last year. Not only the rising prices, 
but the higher priced grade of pulp that 
is being made at the Merriton mill as 
compared with this time last year will 
swell the profits of the company this 
year. The mills are operating to capacity 
and are likely to do so for the rest of the 
year. For all the big bonuses and divi- 
dends that Ticonderoga provided recently 
the price of the stock shows no signs of 
a mar’ advance, and may not do so 
until ‘something definite is announced 
about ‘the disposition of the Ticonderoga 
donations, and the relation of the com- 
pany to the Kipawa. 


SPANISH RIVER 


There has been fairly heavy trading’ 


this week, particularly in Spanish River 
common. This stock has held steady at 
18. Such business as has been done in 
the preferred has been at 50. 


On Monday for the first ti 
many weeks business on the Standard 
mining exchange exceeded the 100,- 
000 share ‘mark. For the rest of the 
week trading has been on a more ex- 


tended scale than for some time past |’ 


and average daily sales reached the 
satisfactory total of 82,250 shares 
comparing with 54,700 shares the 
previous week. The daily business for 
the week has been as follows: . 


Trans. 
in shares 
82,120 
41,950 


Bar Silver 
per oz. 
99%e 
99%46c 
99%e 
99%e 
99%ec 
99%e 


82,250 shares per day 


The bulk of the dealing continues 
to be carried on in specialties, though 
towards the latter part of the week 
there was a much greater breadth to 
the market and the number of indivi- 
dual stocks being dealt in became 
quite — extended, Thompson-Krist 
bulked most largely in the sales, with 
Newray and Davidson ranking next 
im importance. The tendency has been 
towards strength, advances being 
quite generally recorded. Changes in 


the principal stocks have ranged as 
follows: 


Friday, June 21.... 
Saturday, June 22. . 
Monday, June 24 .. 110,890 
Tuesday, June 25 .. 75,525 
Wednesday, June 26 90,085 
Thursday, June 27. 92,933 


Average 


Hollinger 
McIntyre 
Mining Corp... 
Newray 
Nipissing 
Temiskaming . 
Vipond 

West Dome . 


During the week ended June 21 six 
Cokalt companies shipped an agegre- 
gate of nine cars, containing approxi- 
mately 648,011 Ibs. of ore. ~At the 
same time the Mining Corporation 
shipped 147 bars of silver and the 
Kerr Lake Mining Co. 73 bars of 
silver. Ore shipments were as  fol- 
lows: 

Lhs. 
176,000 
Nipissing 1 
Mining Corp. ............ 
Aladdin 
Hudson Bay 
Kerr Lake 


BOND 


LIMITED 


their agent in financial 
matters. They thus se- 
cure a_ representative 
constantly in touch with 
financial condition’, and 
skilled to adjust their 
affairs promptly to 
every change i 
these make necessary. 
Write for booklets. 


National 
Crust 
fies ob. 


Capital 
paid up, $1,500,000 
Reserve, 1,500,000 


18-22 King St. East 
TORONTO 


6% % 


| City of Victoria, B.C. 


5% Bonds due Oct. 15th, 1925 
Denomination: $500 
Price: $449.15 and Interest 


Victoria is the capital of Canada’s third 
largest Province, and one of the 
cities in the Dominion. 


Graham ATTSOM Be: 
INVESTMENT BANKERS 


Toronto Gencral Trusts Building - TORONTO 


Cc 


CANADIAN 
INVESTMENT 
SECURITIES 


an increase for Canada merely be-|}iij 


cause the United States government 
had decided that $3.10 was a fair fi- 
gure. He was going'to wait until the 


accountants were through their work ||Iiif 


and meanwhile intimated that another 


sitting of the commission would likely | iif 


be held early in July. 


Dissatisfaction with the price of | iii 


$3.10 set by the Federal Trade Com- 


mission is being expressed by the 


Thompson, attorney for the manufac- 
turers, an appeal will soon be made to 


Preside 


J. B. McArthur 
‘ Secretary 


Sir Frank W. Baillie, K.B.E. 
nt 


20 VICTORIA ST. 


Frank P. Wood 
Vice-Pres. 


TORONTO 


D. J. McDougald 


Manager : 


Harold A. Greene 


Treasurer 





Attractive Offerings 


Province of Ontario 67%, due 1928 
Government of Newfoundland 612%, due 1928 
City of Montreal 6%, due 1928 
and many other bonds of merit. 


Send for Full Particulars 


John Stark & Co. 


Members Toronto Stock Exchange 
Stock and Investment Brokers 


504 Royal Bank Building, Toronto 


DOMINION OF CANADA 5%% 


VICTORY BONDS 


AT 99% AND INTEREST 


Will pay investors over 5.65% 
WRITE FOR PARTICULARS 


L. C. OWEN 


Government and Municipal Debentures. 
TORONTO, ONTARIO 


Standard Bank Building 


Sold only by High-class Hatters 


in every city and town in Canada from 


Halifax to Vancouver. 


Exclusiveness is the word that can be used 

to describe the soft and stiff hats made 

@ "by Christys & Co. and Scott & Co., 
5a O1 » England. 


“Ansley-Dineen Hat & Fur Co.. Limited 
108 Wellington St. West 
ONTARIO 


ay 


TORONTO - 


WHOLESALE AGENTS 


4 
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Coal Company 
has been making headway my 
the year to date. . governmen 
took over the su of colin Ue 
labor conditions have ma r im- 
poorer and the result has been.a much 

rger output of coal compared with a 
year ago. . : t 

The company has a market for double 
its outpyt, in spite of the fact that its 
sales have increased. Shareholders may 
anticipate the maintenance of a. divi- 
dend at the rate of six per cent. per 
annum, 


_ CONSOLIDATED SMELTERS 
For the second week of June, receipts 


T 
3,881 tons, comparing with 3 
the ‘corresponding week of 1917. The to- 
tal receipts for the company’s to date 
are now 239,491 tons, as against 280,449 
tons a year ago. The Sullivan mine 
continues to furnish the bulk of the ore, 


its contribution being 1,793 tons for the 
week ending June 14. 


LAKE SHORE 

The output of gold at the Lake Shore 
mine continues satisfactory. In his re- 
port sent out to the president and direc- 
tors of the company, covering operations 
for the month of May, the general man- 
ager of the mine points out that the mill 
ran 96 per cent: of the possible running 
time and treated 1,750 tons, the value of 
the gold recovered being estimated at 
$48,000. This compares with 1,520 tons 
in April, from which $42,090 was pro- 
duced. It is evident, therefore, that an 
average of 56% tons of ore was treated 
daily, the gold recovered- approximating 
$24.57 per ton. This compares with an 
average daily tonnage of about 50 tons in 
April, ‘with an average gold recovery of 
approximately $27.70 per ton. 


PORCUPINE CROWN 

At a depth of eleven hundred feet one 
of the best ore shoots.yet encountered has 
been opened up. This will add appre- 
ciably to the ore reserves which were 
estimated at 60,000 tons at the beginning 
of the year. The property is being stead- 
ily placed in a greatly strengthened posi- 
tion. 


TRETHEWEY 


The addition to the oil flotation plant 
at the Trethewey mine is expected to be 
in operation shortly. A number of de- 
lays have occurred in the delivery of 
the equipmert, or the plant would have 
been in operation earlier. ' 

Underground conditions at the mine are 
; very good and considerable milling or 
| running from 14 to 20 ounces to 
is being Teno tere as 

gross earnings ert 
| ning in. the neigh! forty-two 
! thousand dollars per month with net 

{ fits in the vicinity of thirty thousand per 

month. It, therefore, would not be sur- 
;| prising if this year’s operations proved 

more profitable than those of last year. 
The annual meeting of the Rochester 

Mines, Limited, which is operated and con- 

trolled by the Trethewey Silver-Cobalt 

Mine, has been called for Friday, July 5. 

‘ | The shareholders will meet in the Bank 
of Hamilton Building in this city. 


‘Sho ran 


The Dominion Bank 


ESTABLISHED 1871 ' 


Capital Paid Up 


Reserve Fund 


$6,000,000 
7,000,000 


BOARD OF DIRECTORS: 


Sir Edmund B. Osler, President 
W. D. Matthews, Vice-President 


A. W: Austin 


James Carruthers 


R. J. Christie 


Sir John C. Eaton 


E. W. Hamber 


H. W. Hutchinson 

R. S. McLaughlin 

Sir Augustus‘M. Nanton 
W. W. Near 

A. T. Reid 

H. H. Williams 


HEAD OFFICE, TORONTO 


London, Balaiit Branch, - 73 Cornhill, E.C. 


LL NFA RT 


i 


Complete facilities for the conduct of all branches of banking. 


We have every facility for sending remittances to our soldiers in 


England and at the Front. 


C. A. BOGERT, 


GENERAL MANAGER 


based on news of very favorable develop- 
ments at the p . It is reported 
that a vein recently encountered is run- 
ning over $150 to the ton over a width 
of four feet. One theory of the vein is 
that it is a continuation of the cele- 
brated Porcupine Crown vein through the 
V.N.T. property to the Thompson-Krist. 
The vein has been runing $30 to $40 
to the ton all the time in the V.N.T. 
and is apparently materially enriched af- 
ter it crosses the line into the Thompson- 


rist. 
OTHER STOCKS 


AMES, HOLDEN, McCREADY 
While there is a disposition to appre- 
ciate the undoubtedly considerable ad- 
vanee that has been made in the past 
year by Ames-Holden-McCready, after all 
the main question confronting the share- 


holders is, When will there be a payment T 


on the preferred? It has been known 
that the president, D. Lorne McGibbon, 
was opposed to an immediate payment on 
the deferred four years, but it was known 
also that some on the board were in 
favor of something being done. This hope 
was expelled for this quarter at the an- 
nual meeting on Thursday of this week 
when in answer to a question the presi- 
dent stated that there was no immediate 
prospect of a dividend but that the direc- 
tors had the matter in hand.. The com- 
pany earned 5 per cent. over the neces- 
sary 7 per cent. this year and this left 
a balance for the common, so that there 
is a belief that something will be done 
this fall. The stock which sold at 62 
last week dropped to 60 on Wednesday, 
while the common sold early at 22, and 
then faded away from the market. 

It was intimated that the general man- 
ager, N. R. Feltes, had accepted a posi- 
tion in the United States. 


BLACK LAKE ASBESTOS 

Recent demand for Black Lake Asbes- 
tos was accompanied by the report that 
negotiations were under way for the 
sale or at least of a portion of the com- 
pany’s chrome ore properties, but later 
denials were made, at least so far as 
any deal with the United States Steel 
Corporation was concerned. 

The last annual report of the com- 
pany for the year ended December 31, 
1917, shows that. the cash and quick 
assets of the concern amounted to $244,- 
000, while there were. practically no lia- 
bilities. The outstanding 6 per cent. in- 
come bond issue was $1,191,500, on which 
the company paid 5 per cent. out of the 
earnings of that year. The outstanding 


ton | preferred stock is $1,000,000 and of the 


ommon $3,000,000. The profits for the 
year were $189,372; of this amount $59,- 
‘S75 was paid out in bond interest, $60,425 
was allowed for depreciation on plants, 
machinery, etc., while the general expen- 
ditures, including taxes, took $13,335, 
leaving the balance carried forward 


CANADIAN WESTERN LUMBER 

Output and sales of the Canadian 
Western Lumber Company both showed 
a considerable decrease during the month 
of April, lumber manufactured being less 
by 168,000° ft. and lumber sold less by 
1,894,000 ft. However, the higher prices 
realized are indicated in the fact that 
the income of $257,899 was higher by 
$50,636. For the four months of the 
year lumber manufactured was ‘greater 
by 1,219,000 ft. and lumber sold less by 
2,880,000 ft. Income was higher by 
$251,264. 


CITY DAIRY 

The first sale of City Dairy securities 
in some time took place this week, when 
the common sold at 40, or unchanged 
from the last about the end of May. For 
the preferred, ex-dividend 1%, 85 was 
asked and 82 was bid, but there have 
been no sales since the end of May, when 
87 was paid. 


CANADA CEMENT 

At last Canada Cement stock has taken 
a move. The event was one of the few 
that drew a glimmer of interest over the 
market this week. For months it had been 
argued that “Cement is due for a rise,” 
but: that rise waited long in coming, for 
all the annual statement. But it came, 
mainly unheralded, for Cement has buyers 
on almost any active day. Last Saturday 
it began at 60%, and on” Monday reached 
61. On Tuesday 614% was reached; on 
Wednesday 61%, and on Thursday morn- 
ing 62% was reached. The price eased 
off half a point during the morning, and 
in the afternoon one lot sold for 61%. 
But the stock showed it could do it, and 
the skeptical Street is silenced. From 
the industrial point of view there is 
nothing in the cement output to cause 
an advance, as orders, it is learned, are 
coming in rather slowly this year so 
far, but the company has large shell or- 
ders on which it is making good profits, 
and the volume of these has been en- 
larged very much by recent new United 
States contracts. 


CANADIAN CONSOLIDATED RUBBER 

While there promises to be a scarcity 
of raw rubber for Canadian rubber manu- 
facturers in view of the cutting down of 
the amount allowed to be imported into 
the United States, this is not likely to 
affect the production of the Canadian 
Consolidated Rubber Company during the 
present year. There are fairly large 
stocks on hand, and up to the present the 
raw materials have been brought in from 
the West through a Canadian port. In 
any case the company would not be cut 
down in its supplies except for rubber 


tires, and it is hopeful that there will 
be little difference te th 


portant of all, and this past year showed 
gains, it is understood, of over $1,000,000 
in sales. Meanwhile the output of the 
company is running well ahead of last 
year for the corresponding period. 


CANADA BREAD 
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Continued on page 7. 


DIVIDEND NOTICES 


Nipissing Mines Co., Limited 
165 Broadway, New York 

HE Bvard of Directors have to-day 

declared a regular quarterly dividend 

of Five Per Cent., payable July 20, 1918, 

to Shareholders of record as of June £9, 

1918. The transfer books will close June 

29, 1918, and reopen July 18, 1918. 

P. C. PFEIFFER, 


Treasurer. 
June 20th, 1918. 


The Bank of Nova Scotia 


DIVIDEND NO. 194. 


NOTICE is hereby given that a Divi- 

dend at the rate of fourteen per cent. 
per annum on the paid-up Capital Stock 
of this Bank has been declared for the 
quarter ending June 30th, and that the 
same will be payable on and after Tues- 
day, the 2nd day of July next, at any of 
the offices of the Bank. 

The Stock Transfer Book will be closed 
from the 15th to the 29th proximo, in- 
clusive. 

By order of the Board, 
H. A. RICHARDSON, 
General Manager. . 
Halifax, N.S., May 20th, 1918. 


PENMANS LIMITED 


DIVIDEND NOTICE. 
NOTICE is heteby given that a Dividend of 
one atid one-half per cent. has been de- 
clared on the Preferred Shares of the Capital 
‘Stock ee: for the quarter end- 
ing July Sist, "1918, payable August Ist, 1913, 
to shareholders of record of July 20th, 1915, 
also a Dividend ‘of one and one-half per cent. 
on the Common Shares for the quarter ending 
July 31st, 1918, payable August 15th, 1918, 
to shareholders of record of August 5th, 1918. 
Cc. B. ROBINSON, 
Secretary-Treasurer. 
By order of the Board. 
Montreal, June 19, 1918. 


PROVINCIAL PAPER MILLS CO. 


LIMITED 


RTOTICE is hereby given that dividends 
of One and Three-Quarters (1%%) 
Per Cent. on Preferred Stock and One 
(1%) Per Cent. on Common Stock of this 
Company have been declared for the 
current quarter, both payable July 2, 
1918, to shareholders of record at the 
close of business June 15th, 1918. 


By Order of the Board. 


8. F.,. DUNCAN, 
Secretary-Treasurer. 


Dated Toronto, June 4th, 1918. 


Canadian Cottons 
Limited 


NOTICE is hereby given that a quar- 

terly dividend of one and a half 
per cent. (1%%) has been declared on 
the Preferred Shares of this Company, 
payable the 4th day of July, to Share- 
holders of record, the 24th June. 


Also that a quarterly dividend of one 
and a half per cent. (1%%) has been 
declared on the Common Shares of this 
Company, payable the 4th day of July, 
to Shareholders of record the 24th June. 


Transfer books of the Company will be 
closed from 25th June to 8rd July, both 
days inclusive. 


By order of the Board. 


A. BRUCE, 
Secretary-Treasurer. 
Montreal, June 14th, 1918. 


Central Canada 
Loan & Savings 
Company 


(ee 


QUARTERLY DIVIDEND 


\JOTICE is hereby given that a divi- 
4‘ dend of TWO AND ONE-HALF 
PER CENT (2%%) for three months 
ending June 29th, 1918, at the rate of 
TEN PER CENT. (10%) annum 

been declared upon the Capital 


THE SHAWINIGAN 


WATER & POWER | 
COMPANY. 


NOTICE is hereby given that a divi. 

dend of one and three-quarters per - 
cent. (1%%) has been declared on the 4 
Common Stock of this Company for the 
quarter ending June 30th, payable July 
10th to Shareholders of record June 27th, ; 
1918. 3 

By Order of the Board. 
JAMES WILSON, 


Secretary, 
Montreal, June 6th, 1918. 


Nova Scotia Steel and 
Coal Co., Limited 


DIVIDEND NOTICE 


A DIVIDEND of two per cent. on the 
Preferred Shares of the Company for © 
the quarter ending June 30th, 1918, hay — 
been declared, payable July 15th, 1918, 
Seen of record of June 29th, | 
By Order of the Directors. 


THOMAS GREEN, 


Cashier, 
New Glasgow, N.S., June 14th, 1918. 


LAURENTIDE 
CO., LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that a quar- 
terly dividend of 244% on the Capital © 
Stock of this Company, for the quarter — 
ending June 30th, 1918, has this day been 
declared, payable on Tuesday, July 2nd, 1 
1918, to Shareholders of record at the 
close of ‘business on Tuesday, the 2th 
day of June instant. 4 
By order of the Board. 


W. F. ROBINSON, 
Secretary 
Montreal, June 18th, 1918. 


Nova’ Scotia Steel and 
Coal Co., Limited — 


DIVIDEND NOTICE 
A DIVIDEND of one and one-quarter 


per cent. on the ordinary shares of 
the Company has been declared, payable 
on July 15th, 1918, to Shareholders of” 


record of June 29th, 1918. 
By Order of the Directors. 


THOMAS GREEN, 
Cashier. 


New. Glasgow, N.S., June 14th, 1918. 


DOMINION TEXTILE COMPANT 


LIMITED 
NOTICE OF DIVIDEND. 


A DIVIDEND of one and three-quarters 7¢ 
cent. (1%%) on the Preferred Stock @f 
the DOMINION TEXTILE COMPANY, - 
LIMITED, has been declared for the quart 
ending 30th June, 1918, payable July 16th 
Shareholders of record June 29th, 1918. 


By Order of the Board. 
JAS. H. WEBB, 
A Secretary-Treasuret- 
Montreal, 10th June, 1918. 


The Real Estate Loan Gompaty 
of Canada, Limited 


NOTICE is hereby given that dividend 
at the rate of three and | sah 

per cent. for the half year ending 

inst., has been declared upon the 

Stock of the Company, and ee 

same will be payable at the Office of of 

Company in Toronto, on and 1 oe 

July, 1918. The Transfer Books 

Company will be closed from 

29th June, both days inclusive. 


By order of the Board. 
E. L. MORTOS: 


Toronto, 20th June, 1918. 


DOMINION LINE 


Pom. notes .. 
| Gold reserve.. 
© Call loans abd 172,259,879 
- Canadian call 
> Current loans 
’ Loans abroad 
# Total assets . 2,319,958,402 


' Circulation .$ 181,889,959 $ 15 
~ Demand ate 3 1 . 5 


 Ttl dep in 


-—f 


oe uses During \ 
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Soa ee tee’ Concen' 


| Resources For Ne 
Canadian Busi 


A decline of about $2: 

a ts offsetting; 

in savings deposits of $14 

» Jeaving a net loss for th 
about $8,700,000 on to 

deposits, is a rather un 


| feature of the May bank 


arly in view of ti 
from this time forward of 


| ing liquid resources to ins 
| eess of the Victory Loar 


- However, such study of 
as can be made without 
tunity to analyze all the 
the statement tends to di 
prehension, There are 
planations which can be a 


' the change indicated and 


there was such a large in 
savings is reassuring. Pz 


| this the case in relatign to 
- Joan because comparfMon 
| ago shows that the total « 


posits are higher by $147,( 


© in May, 1917. 


One of the most reason 
to account for -the redu 
mand loans is the att¥ad 


_ government debenture sto 


tutions with funds conser## 


| next war loan because th 
_ secure 5% per cent. interes 
| until the loan is issued 2 
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May, 1918 
76,570,686 $ 

177,655,477 
79,870,000 


- 99,300,926 


947,757,337 
an 1,483,413,088 
Foreign dep. . 204,153,285 
Total liabil... 2,070,548,724 


Savings dep. . 


If yo 
consult 





COMPANY. 

E is hereby given that a divi- 
d of one and three-quarters per 
1% %) has been declared on the 
in Stock of this Company for the 


ending June 80th, payable July 
hareholders of record June 27th, 


% er of the Board, 
JAMES WILSON, 
Secretary. 
mal, June 6th, 1918. i 


a Scotia Steel and 
oal Co., Limited 


DIVIDEND NOTICE 


IDEND of two per cent. on the 


4. 
ferred Shares of the Company for 
arter ending June S80th,- 1918, has 
eclared, payable July 16th, 
eholders of record of June 29th, 


\der of the Directors. 


_ THOMAS GREEN, 


Cashier. 
lasgow, N.S., June 14th, 1918, 


AURENTIDE. 
D., LIMITED 


DIVIDEND NOTICE 


ICE is hereby given that a quar- 
ly dividend of 2%% on the Capital 
of this Company, for the 


quarter 
he June $0th, 1918, has this day “i a 


ared, payable on Tuesday, July 
9.3, to Shareholders of record at ¢ 
ose of business on Tuesday, the 2 
y of June instant. : 
order of the Board. 


W. F. ROBINSON, 
Secre 


eal, June 18th, 1918, 


‘ Scotia Sieel and 
oal Co., Limited 


DIVIDEND NOTICE 


MVIDEND of one and one-quarter = 
by cent. on the ordinary shares y 
ompany has been declared, Pp 
hly 15th, 1918, to Sharebolders 

of June 29th, 1918. 


Order of the Directors. 


THOMAS GREEN, 
Cashier. 


lasgow, NS., June 14th, 1918. 


iNION TEXTILE COMPANY 


LIMITED 
NOTICE OF DIVIDEND. 


EVIDEND of one and three-quarters Pe 

nt. (1%%) on the Preferred Stok. 
DOMINION ‘TEXTILE COMPANY: ” 
ED, has been declared for the es 
30th June, 1918, payable July 1 

olders of record June 20th, 1918, 


Order of the Board. 


JAS. H. WEBB, 4 
. Secretary-Treasuret. 
l, 10th June, 1918. i 


¢ 


iaal Estate Loan Company | 


of Canada, Limited 
DIVIDEND NO. 63. 


ICE is hereby given that ® dividend “Ee 
t the rate of three and one-half 4 

ent. for the half year ending aah 
has been declared Gpon the rine 
bof the Company, and the se the 
will be payable at the oe Sed 
any in Toronto, on and & a the 
1918. The Transfer books < 
any will be closed from " 
une, both days inclusive. 4 


order of the Board. atom 
. MO 
E. L. M oon : 


5 j 
3 


2 


to, 20th June, 1918. 


| Demand dep.. 535,655,751 


| Big Drain on Demand ‘Sur- 
FE  pemee 


CALLING IN FUNDS 


E n of Loans Abroad 
estes Concentration of 


During Month 
of May 


Resources For Needs of 


Canadian Business 


A decline of about $22,800,000 in 
deposits offsetting an increase 


“fp savings deposits of $14,100,000 and 


a net loss for the month of 


| about $8,700,000 on total Canadian 


, is a rather unsatisfatcory 


feature of the May bank statement, 


larly in view of the necessity 
from this time forward of concentrat- 
ing liquid resources to insure the suc- 
cess of the Victory Loan campaign. 
However, such study of the situation 


gs can be made without an oppor- 


tunity to analyze all the figures of 
the statement tends to dispose of ap- 
jon, There are several ex- 
planations which can be advanced for 
the change indicated and the fact that 
there was such a large increase gn the 
savings is reassuring. Particularly is 
this the case in relation to the coming 
joan because comparffon with a year 
shows that the total available de- 


posits are higher by $147,000,000 than 


One of the most reasonable theories 
to account for the reduction of de- 
mand loans is the attractiveness of 
government debenture stock for insti- 


tutions with funds conserved for the 


: next war loan because they can thus 


secure 56% per cent. interest from now 
until the loan is issued as compared 
with the lower bank rate; the deben- 
ture stock can be exchanged for Vic- 
tory bonds when they are floated. 


of $10,000,000 in Canadian current 
loans and it is only reasonable to sup- 
pose that these calls would not be 
made upon the bank by manufacturers 
or wholesalers until their demand 
balances had been utilized. The in- 
crease in current loans during the 
year was over $49,000,000. 


The tendency of the banks to call 
in their foreign loans in order to con- 
serve for domestic needs is further 
indicated in a reduction of over $7,- 
500,000 in call loans abroad, this ac- 
count now being only about $3,500,000 
larger than it was a year ago, — 


Holdings of specie are up $4,600,000 
for the year and down $1,712,000 for 
the month; Dominion notes up $51,- 
400,000 for the year and $8,300,000 
for the month; gold reserve is up 


Although there have been no sales in 
Interna’ 


DOMINION CANNERS 
The first sale of Dominion Canners 


common in & little over a month took| be tak 


place this week, when a f 

changed hands at 35. This compared 
with last previous sales at 88 and frac- 
tionally e, which, in turn, compared 
with a high of 43 on the movement which 
followed the announcement of dividend 
action. For the preferred 70 is asked 
and 68 bid, without sales; last transdc- 
tions were at the former figure. 


GENERAL ELECTRIC 
Sales of General Electric common 
were in smali volume this week, with 
prices ranging from 101 to 101%, and 


showing. practically no change from last 
week’s levels. 


Week ending June 27th, 1918. 
Banks— 
Bid 


Transportation— 
BarceJona 
Brazilian 
Can. Steamships, com.. 
Dei, BHR. voce sses sts 
Can. Pacific 
Porto Rico Rlys., com. ... 
Quebec Rly, .......... 20 
Twin City ‘ 
Winnipeg Electric .... 


Telegraph, 
Light and Power— 
Civic Invest. 17 


$40,300,000 for the year and down| 


$600,000 for the month; circulation is 
up $39,200,000 for the year and $1,- 
200,000 for the month. Total assets 
are higher by $7,600,000 over April 
and $253,200,000 compared with a year 
ago. 


BANK STATEMENT FOR MAY 


Assets 
May, 1918 April, 1918 


Change May, 
io! 


$ 176,570,686 $ 78,288,307 —$ 1,712,621 $ . 


Dom. notes .. 177,655,477 
Gold reserve.. 79,870,000 
Call loans abd 172,259,879 
Canadian call 78,466,582 
Current loans 894,817,113 
Loans abroad 99,800,926 


169,345,075+ 8,810,402 
80,470,000 — 


77,497,360 + 
854,809,402 + 10,007,711 
99,267,660 + 


6C0,000 

58,652 148,692,6 

969,222 78,514,798 48,216 
+ 49,926,524 


844,890,589 
83,266 98,993,197 + 807,728 


Total assets . 2,819,958,402 icine - alee 2,066,702,500 + 258,255,812 
Circulation .$ 181,889,959 $ 180,654,964 +$ 1,284,995 $ 142,653,596 + $ 39,236,363 


Savings dep... $47,767,337 


558,509,221-— 22,853,470 
933,644,668 + 14,112,669 


91,815,904 
892,562,657 + 55,194,680 


Til dep in Can 1,488,413,088 1,492,153,889— 8,740,801 1,836,402,504 + 147,010,584 


Foreign dep.. 204,173,285 


208,473,448 + 


699,837  206,682,376-- 2 


509,091 
Total liabil... 2,070,548,724 2,068,554,861+ 6,988,863 1,822,059,711 + 247,584,013 


I eect decent easter stickies aia ann li tented eiaelitiii tite ctasialtareananiaiceatniaaa am ETNA SLE 


Cottons,..com...... 61% 
pref. 


eerereeeee eee 


Do., pref. 
Can. Gen, Electric, com. 102 
City Dairy, com. ...%5 «+. 
Dom. Canners, com.... 38 
Dom. Steel Corp. 
Dom. Iron & Steel, pref. 92 91 
Dom. Coal, pref. ...... -+- 94% 
Dom 


. Textile, com..... 90 awe 
Lake of Woods Mill, c. 183 tg 


 y! 167% 165% 


The Car of the ffour 


NEW PRICES 


Effective July 15th, 1918 


“Four Ninety” 
“Four Ninety ” 


New Sertes 


“Four Ninety” Chassis 
“Four Ninety” Sedan 
“Four Ninety” Coupe 
ALL PRICES fo. 6. OSHAWA 


Touring $935.00. 
Roadster 920.00 


870.00 . 
1495.00 
1470.00 


If you haye not yet purchased your Chevrolet 
consult the nearest Chevrolet Dealer at once. 


The CHEVROLET MOTOR CO,, of CANADA, Limited 


_ OSHAWA, 


tional Petroleum since the early 
part of May there has recently been in- 
— an crass in the marke 
with $15 and $14.25 bid, compare 
with last transactions at $13. There has 
been no -news recen regarding the 
company’s affairs, but the advance might 

en to indicate a more favorable 
outlook in relation to the difficulties be- 
tween the company and the Peruvian 
Government, 


TOOKE BROS. 

The directors of Tooke Bros., Limited, 
have declared a dividend of 1% per cent. 
on account of accumulated arrears owing 
to the preferred shareholders. The com- 
pany has been maintaining regular quar- 
terly payments for some time, with extra 
distributions at intervals in reduction of 
arrears. With the payment now ordered 
back dividends owing will be brought 
down to 8% per cent. 


Stock Movements of the Week 


Yield  Mini- 
to mum 

Sales June20 Prices 
49 5.38 185 
12 6.48 185 
23 5.98 167 
2 4.76 210 
4 5.64 248 
$2 6.04 136 


25 ees ees 
510 =: 11.76 32 
7125 ee 39% 

15 9.83 % 
, 24 


48 


A. Macdonald, com. ... 
Maple. Leaf Mill., com. 106 
Be, Behe eS in 97 
Mont. Cottons, com..... 6&7 
Nat. Stel Car, pref... 


Russell Motor, pref... 80 
Sherwin-Williams, pref. ... 


Smith Paper Mills, com. ... 
Spanish River, com.... 
Do., pref. 
Steel Co. of Can., com. 6614 
Do., pref, . 
Toronto Paper, com. .. 
Crow’s Nest Coal 
St. Law. Flour, com .. 
hs WE ec becse eva: cee 
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As Suggestions for the Placing of July Funds: 


$250,000.00 Province of Ontario 


10 year 6% Coupon Gold Bonds. Due 15th 


May, 1928, at Par. 


$200,000.00 Government of 


Newfoundland 


10 year 64% Coupon Gold Bonds. Due 80th 


June, 1928, at Par. 


««!{- $500,000.00 City of Calgary, Alta. 
7% Coupon Gold Bonds. Due ist June, 1928. 


69 
107 
15 
47 
89 


* Sooons = ee 
Stat ae es fc 6 


“2 * 
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Change Jobs 


Price rate to yield 7%. 


$70,000.00 City: of Victoriag BGs epee 
5% Coupon Bonds. Due 1919-1920-1921. Price 


rate to yield 7%. 


EMILIUS JARVIS &CO. | 


Members Toronto Stock Exchange 
JARVIS BLDG., 103 BAY ST. 
TORONTO, ONT. 


Investment 
Securities 


for a Day 


With your Filing Clerk 


Try getting the letters and papers you ordinarily expect her 
to put neatly and promptly on your desk; try hunting up 
yourself the records and data you expect her to keep instantly 


available for you. 


If you went through a day like this 
—if you put yourself in her place, 
you’d probably get 2 good idea of 
ho ent your filing system really 
is. 


You realize, of course, how 
essential organization is in modern 
business—in production, selling, in 
all its phases. 


As applied to your filing and office 
system organization means speed in 
getting the paper or data you want, 
getting it without confusion, and get- 
ting it in the shortest time and the 
easiest way. 


Business men, in these strenuous 
days, must devote their energies to 
the more immediate affairs of busi- 


ness. And every atom of the pro-. 


ductive energy of office staffs must 
be utilized. 


Toronto Montreal Ottawa 


«ay? atrracerimeate enantio ee albiaii 


For this emergency “Office 
Specialty” System Service in or- 
ganizing and planning office systems 
is designed. Whether it be a cor- 
respondence filing system, a purchase 
record system, a credit report system 
or a system. for watching the con- 
dition of stocks, our 30 years ex- 
perience in the Filing System busi- 
ness is a reasonably sure warrant 
that we can probably suggest the one 
best system for you—a system that 
is organized and fundamentally right. 
This service, though rendered 
without charge, is tangible in results 
and genuine in spirit. Our compen- 
sation? Well,. we’re broad-minded 
enough to believe that business comes 
where service starts; we believe that 
service can’t help but be mutual. 

Take advantage of “Office Spe- 
cialty” System Service anytime. 

THE OFFICE SPECIALTY MFG. CO., LTD, 
Home Office NEWMARKET Canada 


Filing Equipment Stores at: fF 

Halifax Hamilton 

mton Calgary Vancouver 
; 


Winnipeg Regina ~ 


Established 





Head Office, TORONTO, CANADA 


Paid-Up Capital, $5,000,000, Reserved Funds, $6,555,306 


IRECTORS 
. GOODERHAM, pradion J. HENDERSON, Vice-President 
ee gener John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Englehart, 
Brig.-Gen. F. S. Meighen, Wm; I. Gear, Paul J. Myler, A. M. Campbell 
THOS. F. HOW, General Manager JOHN R. LAMB, Ass. Gen. Manager 
D. C. GRANT, Chief Inspector 


Business men are offered in this Bank the 


satisfactory banking service provided by our 
complete facilities and extensive connections. 


Bankers: 
NEW YORK—National Bank of Commerce. CHICAGO—First National Bank. 
LONDON, 


aa Dar Big City and Midland Bank, Limited. 


ARE AGAIN AHEAD 
OF LAST YEAR 
But There is is Still a Falling 


Off in 
West 


NEARLY 7% HIGHER 


Halifax Shows Largest. Per. 


centage Gain, While Mont- 
real, Ottawa and Others 
Show Decline 


Returns of bank clearings from the 
various points in Canada for the week 
ending Thursday last show a gain as 


li|compared with the corresponding 


li| period in 1917, of $16,666,221, or 6.8 


When there is no Will 


takes command, and regardless of your desires or the needs of your heirs, 
Re law talete cong cell be vines. ¢ One inflexible rule applies in every 


such case. 
Whether you have Uttle or much, make a will—and make it NOW. 


Our booklet, “I Give, Devise and Bequeath,” may be ootained st onr offiee or 
will be mailed on request. 


THE UNION TRUST CO., Limited 


TORONTO 


When selecting a Trust Conpeny as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to. Estates being administered by it. 
$1,171,700 00° 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG 
eS REGINA, EDMONTON, 
ANCOUVER AND VICTORIA. . 


BRANCHES: CALGARY, 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - Canada 


Acts as Executor, Administrator and Trustee. Administers Real 
Estate. 


We have special facilities for handling ptoperty in the Niagara 
Penineula. 


. Cyrus A. Birge, President 


S. C. Macdonald, Manager 


The Standard Trusts Company 


DIVIDEND NO. 28, 


Notice is hereby given that a dividend at the rate of 9% pan annum on the 
paid-up Capital Stock of the Standard Trusts Company has been declared for 
the half year ending 30th June, 1918, and that the same will be payable at the 
Head Office of the Company, 346 Main Street, Winnipeg, on or after the second 
day of July, 1918. 


The transfer books will be closed from the 16th to the 30th of June, both 
days inclusive. 


Order of the Board. . ‘ 
7 . , WILLIAM HARVEY, 


Managing Director. 
Winnipeg, June 8rd, 1918. 


CONCERNING SAFETY OF 
YOUR WAR BONDS 


During Your Holidays 


While you are away from home for the season’s recreation, let your 
mind be free from anxiety regarding your War Bonds and other 
valuable documents. Place them in 
accessible at your convenience in a 


SAFETY DEPOSIT BOX 


in our Burglar Proof and Fire Proof Vaults. Boxes are leased for $3.00 
or more each per year. Visitors welcome. Booklet sent on request. 


TORONTO GENERAL TRUSTS 


ESTABLISHED CORPORATION HEAD OFFICE 


BRANCHES: OTTAWA, WINNIPEG, SASKATOON, VANCOUVER 


perfect safety and privacy, 


per cent. In the East the gain is 
$17,624,761, or 10 per cent., while'in 
the West there is a falling off of 


$958,540, or 1.4 per cent. Out of a 
total of twenty-five cities reporting, 
nine show a decline. The largest per- 
centage increase is shown by Halifax, 
with clearings at $3,709,548, an in- 
crease of $1,281,758 or 52.9 per cent. 
Montreal, with clearings at $90,613,- 
056 shows a decline of $480,875, or .6 
per cent., while Toronto shows’a gain 
of $15,732,579, or 26.4 per cent. Win- 
nipeg shows a falling off of $4,820,863, 
or 11.5 per cent. Comparative figures 
for the week follow: 


WEEKLY BANK CLEARINGS 

(In comparison with the same week last year.) 
Eastern Cities. 

June 27th, 1918 Change % 

$ 90,613,056—$ 480,875 

15,876,722+ 15,732,579 

6,718,916— $16,879 

5,148,267 + 458,300 

$,931,017— 140,631 

8,209,548+ 1,281,758 

2,278,801 + 436,301 

152,915 


Hamilton 
Quebec 


eSaStalSivoed. 
to ¢ Dawe a 


te be 00 % co 73 


Total East. .$192,766,549-+ $17,624,761 


_ 
a 
So 


& 


Winnipeg 


Vancouver .... 
Calgary 


$ 87,161,273—$ 4,820,863 
10,699,880+ 3,083,789 
5,381,881— 673,253 
$,074,836+ 858,856 
1,783,205 + 80,838 
3,003,078+ 215,413 
1,705,018+ 212,225 
1,209,887 + 94,062 
690,816— 8,556 
520,828 + 97,269 
$86,112 + 67,612 
433,082 + 98,926 
364,211— 164,858 


— oom 
eon 


38 
1 
7 

14, 


Moose Jaw .... 
Ft, William ... 
Brandon 

Lethbridge .... 
N. Westminster 
Medicine Hat .. 


ee 2 

= orn te 

ere 4 “* 60.6, 8 «7 
KIN Cake NHB oOHr ag 


Total West...$ 66,814,052—$. 958,540 
Grand total. .$259,580,601 + $16,666,221 


ao 


ne 
. 
oo 


Yr. to date :$6,085,014,988 + $108,549,750 


MONEY 

Money on call opened the: week in 
New York.at 4 per cent. and sold 
down to 3% per cent., most loans be- 
ing made on Monday at. 4: per cent. 
On Tuesday, however, the opening 
quotation was 4% per cent., the 
rating advancing during the day to 5 
per cent., but afterwards easing off to 
4 per cent. and closing there. On 
Wednesday call money opened at 4 
per cent., reacted to 3 per cent., and 
closed at 3% per cent., most of the 
day’s business being done at the latter 
figure. Thursday’s market opened 
also at 4 per cent. and closed at 3% 
per cent. Loans made on all industrial 
collateral rule % per cent. higher. 

Time money during the week ap- 
pears to have been a shade easier, 
though the demand is still in excess 
of the supply. Rates have been from 
5% to 5% per cent. on mixed col- 
lateral for ninety days and 5% to 6 
per cent. on industrial collateral for 
the same period. Business has been 
done chiefly in 60 and 90 days’ money 
at 6 per cent. on industrial collaterai. 


EXCHANGE 

New York funds have continued at 
a high premium. throughout the week, 
causing concern to those corporations 
and individuals who have to meet 
heavy commitments in the United 
States in July. On Monday the rate 
reached 2% per cent. to the buyer, 
while on Tuesday 2 15/32 to the seller 
was recorded. This high level: was 
maintained on Wednesday and Thurs- 
day, while yesterday the market was 
steady at 27/16 to the seller. There 
‘are at present heavy demands for 
funds to meet July payments of in- 
terest, dividend and principal matur- 
ing in New York, but oddly enough 
there seems to be a pretty plentiful 
supply of funds. In fact, it would ap- 
pear that the worst is now over, and 
that as soon as the present extra de- 
mand is supplied there will be gradual 
recession in the premium rate. 

Demand sterling has been un- 
changed at 4.765/16 and cables at 
4.76 7/16, Francs also have been un- 
changed at 5.71% for demand and 


- 5.70 for cheques. f 


een $5,962,435,000 
week saa 462,417,000 in this week 
last year, an eos of 18 per cent. Fol- 
lowing are the returns for this week and 
last, with percentages of ch ure 
this week as compared with this weck 


last ‘year: 
a; (000’s omitted) 
Jane20 LorD. June 13 
1 en 
467,272 


376,647 
$13,218 
159,067 


New York ... 
ete ae, 
Philadelphia . 
Boston 
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BANK OF ENGLAND 

The weekly statement of the Bank of 
England shows the following changes:— 
Total reserve, decreased £ < 268,000 
Circulation, increased 
Bullion, increased 
Other securities, increased .... 
Public deposits, decreased 
Other deposits, increased 
Notes reserve, decreased 
Govt. securities, decreased 

The proportion of the bank’s reserve to 
liability this week is 18.22 per cent.; last 
week it was 18.77 per cent. 


HOME 

The board of directors and officials of 
the Home Bank elected at the annual 
meeting this week were as follows: Brig.- 
Gen. the Hon. James Mason, hon. presi- 
dent, Toronto; M. J. Haney, C.E., presi- 
dent, Toronto; R. P. Gough, vice-presi- 
dent, Toronto; H. T. Daly, comers John 
Kennedy, Swan River, Man.; Claude 
Macdonell, M.P., Toronto; C. A. aecoane, 
K.C., Montreal; J. Ambrose O’Brién, Ot- 
tawa; 8. Casey Wood, Toronto; general 
manager, J. Cooper Mason. 

S. Casey Wood of the firm of Rowell, 
Reid; Wood & Wright, Toronto, has been 
elected a direetor of the Home Bank. of 
Canada, to fill the vacancy created*by the 
retirement of Hon. T. A. Crerar, who 
accepted ‘the portfolio of Minister of 
Agriculture in the Dominion Cabinet. 


IMPERIAL 
The Imperial Bank has declared a quar- 
terly dividend of 3 per cent., payable 
August 1 to shareholders of record July 
16. 


STANDARD 

The Standard Bank has declared a divi- 
dend of 8% per cent. for the quarter 
ending July 381, payable August 1, to 
stockholders of record July 22. 

J. M. Sutherland, of the Bay St., 
Toronto, branch of the Standard Bank, 
has left to fill a new position in Van- 
couver. 


UNION 


/¥. W. Ashe, manager-in-chief of the 
London, England, office of the Union Bank 
of Canada, has been transferred to Tor- 
onto as assistant general manager. J. W. 
Hamilton, who recently went to Winnipeg 
from Toronto, is assistant general mana- 
ger and will continue to discharge his 
duties, 

The place of Mr. Ashe in London will 
be taken by John Geddes, manager of the 
Vancouver branch’ of the bank. He will 
soon leave for London. The position of 
‘manager of the Union Bank of Vancouver 


has been taken by George S. Harrison. 


TORONTO 


T. F. Little, who for the past two years 
has been manager of the Preston branch 
of the Bank of Toronto, has heen appoint- 
ed assistant penape! of the Buenos Ayres 
branch of the tional City Bank, of 
New York. 


TWO-CENT NEWSPAPERS. 


Demand at Washington for Two-Cent 
Pieces 

Recent increases in the price of 
many newspapers from one to two 
cents a copy are given as a reason 
for the efforts of both branches of 
United States Congress to effect the 
recoinage of the two-cent piece which 
is now practically out of circulation. 

Inquiries made in Canada by 
THE FINANCIAL POST do not indi- 
cate that there is any such effort 
with regard to the revival of the 
“penny” in this country. There is 
no agitation at Ottawa and an inquiry 
of the Canadian Bankers’ Association 
brought the reply that no representa- 
tion had been made to thé banks .in 
favor of the two-cent coin. It is 
pointed out that, as a matter of fact, 
action in this connection: could be 
taken by the Cabinet. Section 20 of 
the Coinage Act in 1910, sub-section 
2, states that the powers of the Gov- 
ernor-in-Council include the determin- 
ing of the denomination of any coin 
in addition to those already in -exist- 
ence. Power is also given to call-in 
coins of any grade or denomination. 

The only two-cent coinage that was 
used in Canada was the English 
penny. Some years ago an effort was 
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TO BE SUBJECTED 
TO ANOTHER PROBE 


Newspaper Publishers Make 
Application for a Wide- 
spread Investigation 


CHANGE OF ATTITUDE 


628} After Withdrawing From the 


Former Investigation, Pub- 
lishers Seem Anxious to 
Get Into Another 


A widespread investigation into the 
operation of newsprint mills in Can- 
ada is almost certain to be conducted 
by the Controller, R. A. Pringle, K.C., 
THE FINANCIAL POST is informed, 
as a result of an application that has 
been made ‘by the special paper com- 
mittee of the Canadian Press Asso- 
ciation to the Government at Ottawa. 
After Mr. Pringle had refused to in- 
vestigate the operation of the Export 
Paper Co. an order-in-council extend- 
ed his powers, on a charge of a com- 
bine being made, and these included 
the authority to probe the newspapers 
also. The newsprint manufacturers 
have been notified of the application, 
and it is thought in mill circles that 
this will proceed. It is significant 
that W. N. Tilley, K.C., who with- 
drew over the Export Co. matter, is 
acting again for the publishers. 


Investigate Higher Cost Mills 

Another development this week is a 
request of the paper mills to the Con- 
troller or Commissioner that an in- 
vestigation be made into the cost of 
manufacturing of what are called the 
“higher cost mills”—that is those like 
Brompton, Canada Paper, and. News 
Pulp and Paper Co., that have no 
pulp wood of their own, but.must buy 
this at much higher cost from other 
mills, 

The Canadian mills have agreed to 
an appeal being entered-in the United 
‘States against the “Federal Trade 
Commission’s price of $62 a ton. 

. Losing Ten Millions 

In a statement issued on Tuesday, 
F, J. Campbell, general manager -of 
the Canada Paper Co. and president 
of the Canadian Pulp & Paper Asso- 
ciation, discussed the attitude of Can- 
adian manufacturers towards the ac- 
tion of the Federal Trade Commission 
in fixing the price of paper in the 
United States at $3.10. per hundred 
pounds. 

“The Canadian paper-making in- 
dustry will lose $10,660,000 a year, 
and Canada’s foreign trade balance 
will be that much worse off, as a re- 
sult of the findings of the Federal 
Trade Commission on. the price of 
Canadian newsprint paper sold im the 
United States, as compared with what 
the price should be, if the findings are 
allowed to stand,” said Mr. Campbell. 

He bases his statement on the fact 
that the manufacturers asked for $80 
a ton and were allowed only $62. 
Under the former price Canada’s 
newsprint exports are worth $46,000,- 
000 a year, while under the price al- 
lowed they will reach only $35,- 
340,000. 

Mr. Campbell intimates that the 
findings will be appealed to the 
United States Circuit Court. He also 
says that the Canadian Government 
should at once bring the Canadian 
price of paper, which is now $2.85 per 
hundred pounds, to a par with that 
allowed by the Federal Trade Com- 
mission, and that the proceedings now 
pending before Commissioner Prinzle 
at Ottawa should be dropped. 


ROBBERS AND REASON 


Follewed the Advice of Cashier and 
Left Liberty Bonds 

Arkansas bank robbers apparently 
have developed at least a modicum of 
loyalty and have begun to listen to 
reason. Three men who robbed the 
Bank of Rody, at Rody, Ark., May 27, 
however, got away with $2,000 in 
vash. Cashier Hal Cooper was held 
up at the point of three big revolvers 
and the robbers started in to take 
everything in sight. Cooper, how- 
ever, appealed that they leave nego- 
tiable papers, including Liberty bonds 
to the value of several thousand dol- 
lars. The men heeded him, riding 
away into the Oklahoma hills ‘with 
only the eash. 
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QUARTERLY DIVIDEND 


Notice is here by siven Oe 


Dividend of TWO ONE- 
HALF PER CENT. for i the cure 
_— quarter, being at the rate 
0 


Ten Per Cent. Per Annum 


on the paid-up Coan Sook ad 
the Corporation, 

clared, and that the same sew . 
payable 


‘Tuesday, Shareholders of ro | 


next, to Shareholders of 
at the close of business on the 
Fifteenth day of June. 


By order of the Board. 


GEO. H. SMITH, 
Assistant General Manage?. 


Toronto, May 29th, 1918. 
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“| Appointment of a Controller 


The Necessity For Open and}: 


Candid Financial . 
Relations 


BENEFITS OF ADVICE 


In This Period of Unsettled 
Conditions Mere Financial 
Statement is Not Satisfac- 

tory Basis for Credit 


if a manufacturer were told that 
by adopting certain suggestions with 
regard to reorganizing his business 
he could increase his returns by 100 
per cent. within a year, he should be 
willing to adopt those suggestions, 
There should be no two opinions on 
the point. And that is just what was 
done in a case which came to my at- 
tention the other day. The sugges- 
tions referred to which resulted in 
this remarkable business, development 
were made by the bank manager with 
whom this concern was doing busi- 


ness. 

I have mentioned this case to show 
that the branch manager should have 
confidence in his efforts to bring the 
manufacturer into line with the bank 
policy—confidence that it is not only 
good business for the bank but for 
the manufacturer himself that there 
should be open dealings between theni 
and that constructive suggestions 
should be carried out. I have heard 
of another case where the manufac- 
turer was giving all his efforts to 
study foreign markets and develop a 
trade connection with them. He was 
Shown that there were possibilities 


for marketing his products at home 


and now he is doing all the business 
he can handle, This manufacturer 
was unknowingly using a telescope to 
size up the situation when he shoula 
have been using the microscope. 
Here again the bank was the agency 
which was responsible for bringing 
about the changed conditions. 


In this unsettled period in the in- 
dustrial world there are many oppor- 
tunities for bringing material bene- 

' fits to the manufacturer. The bank 
manager may make himself ‘an effec- 


tive agent in this regard, He himself 


may not be able to give the customer 
the constructive advice required, but 
he can often impress upon him the 
necessity for more efficient - organ- 
ization in order that there may be es- 
tablished that confidence in the con- 


cern to back up the cold balance sheet 


which is such an important factor in 
establishing a line of credit. 


For Better Understanding 
For the best relations between the 
bark and the manufacturer. there 


must be mutual understanding, The 


general manager of one of the char- 
tered banks informs me that from his 
study of the industrial situation he 
has found that for the most pa 

manufacturing projects: are so as 
to basic principles, the weakness lies 


in the management. This makes it 
very difficult for the bank to estab- 


lish a line of credit to the mutual ad- 
vantage of both parties if the manu- 
facturer is not willing to give ail 
the desired information regarding his 
plant, processes, finances, prospects, 


etc, or if he is not amenable to the 


Suggestions which the bank desires 
to have carried into effect in the 
event of its placing the funds of 
gits depositors in the proposition. This 
particular bank is at present consid- 
ering the appointment of an expert 
accountant with industrial experience 


to be attached to the head office staff 
and to establish a department for the 
special analysis of industrial ac- 
counts 

_The branch manager cannot expect 
himself to attain technical knowledge 
in these matters or to be able to 


adopt the role of an industrial effi- 


ciency expert, but he can do a great 
deal to explain the necessity for full 
and comprehensive, information in 
connection with an application for a 
line of credit and also give general 


wvice as to taking steps to carefully 
analyze the business with regard to 


cost of production, marketing ex- 
Penses, etc. 


Questionable Methods 


4 \ 
Several instances have come to my 
attention which, with many others, 
have’ had a tendency to cause the 


banks to go very carefully.in regard 
te credits based merely upon a bal- 


ance sheet or financial statement, In 
One case a manufacturer made a 


Splendid showing in figures and they 
Stood all the usual tests. The busi- 
ness was evidently thriving—and it 
actually was. The trouble was that 
it was thriving too well. A few 


months later it was beyond control 


and a disaster was narrowly averted, 


cane wee where it was found 


sins of the unworthy. Howeéver, if, 
as previously pointed out, the rela- 
tions between the branch manager are 
open, if they can reach a mutual un- 
derstanding, if the manufacturer is 
willing to give all particulars regard- 
ing his business and if he is willing 
to give reasonable consideration to 
any )suggestions made by the bank 
for its conduct, then there is little 
reason to fear that the outcome will 
be at least reasonably satisfactory to 
all concerned —J. W. T. 


NO TIME TO CHANGE 
BANKING SYSTEM 


President of New York State 
Association Advocates Policy 
of Caution at This Time 


Although the banking systems of 
Canada and the United States are in 


many respects different, there are 
underlying principles which are much 
the same, and, in view of the agita- 
tions which have been recently heard 
in favor of altering bank legislation 
it may be of interest topoint out that 
so far as the States is concerned 
caution in regard to such proposals 
was advised by George I. Skinner, 


State Superintendent of Banks, at the 
convention. of the New York State 
Bankers’ Association at Atlantic City. 
Mr. Skinner pointed out that no one 
“can foretell with any degree of ac- 

curacy the strain which may be placed 
upon the banking system of the coun. 

try during or at the close.of the war.” 
Incidentally “he warned against any 
radical changes in banking at this’ 


time on the grdund that such moves 
would invite disaster. 


Mr, Skinner argued that this was 


.{no time to promote competition and 


jealousies between different classes of 
institutions. It was not a time for 
competition but for co-operation and 
assistance. Any great shifting of de- 
posits from one system to another or 


from one institution to another should 


be deprecated, not encouraged. The 
financial interests of the country were 
so interwoven that anything which 
would’ threaten one would threaten 
and involve all. 


Taking up the expressions: “Wall 
Street’s War” and “A Rich Man’s 


War,” as indicating the opinion that 
the rich had brought the war about, 
Mr. Skinner declared that from the 
day that Prussia tore all treaties to 
Pieces and scattered their fragments 


to ‘the winds—from the time of the 
rapé of Belgium—the bankers and the 


business men of New York, whose 
marvellous judgment and foresight 
had made that city the Metropolis of 
the Western world, had known that 
war was inevitable. It did net even 


need the sinking of the Lusitania or 


continued German piracy upon the 


high seas to teach thém the lesson of 
the hour. ’ 


U. 8. NATIONAL BANKS 


Resources on May 10th of About 
$18,250,000,000 


WASHINGTON.—The Comptroller 
of the Currency announces that the 
reports of condition: of all national 
banks as of May 10, 1918, show total 


resources on that date of $18,249,000,- 


000, an increase over the previous 
call of March 4, 1918, of $234,000,000, 
and an increase as compared with 
the corresponding call’ a year ago, 
May 1, 1917, of $2,105,000,C00. — 

Deposits: Total deposits on May 
10, 1918, amounted to $14,365,000,000, 
a reduction as compared with the 
amount shown on March 4, 1918, of 
$53,000,000, but an increase as 
compared with May 1, 1917, of $1,- 
309,000,000. 

Loans and discounts amounted on 


May 10, 1918, to $9,260,000,000, an 
increase over March 4, 1918, of $120,- 


000,000, and an increase, as compar- 
ed with May 1, 1917, of $508,000,000. 

Reserve: The total reserve held by 
the national “banks, on May 10, 1918, 


amounted to $1,106,862,000, an ex- 


Regarded as Step Toward 
Meeting New Conditions 


The announcement that Sir Gordon 
Nairne, Bart., formerly chief cashier, 
has been appointed controller of the 
Bank of England, is one of the most 
interesting and, it will be considered, 
significant banking developments of 
recent years. It is regarded in hi 
financial circles jn London as the first 
distinct step in the reform of those 
methods which have caused the Bank 
of England to be regarded as old- 
fashioned artd to be more concerned 
with tradition than with the desira- 
bility of conforming to modern bank- 
ing practice. ‘ 

Reformers have been insisting for 


‘| many years that both in regard to the 


act under which the Bank operates and 
its own particular organization there 
was need of far-reaching change. This, 
no doubt, would have come sooner or 
later but, except that the war has 
hastened events, it would probably 
have been later rather than sooner. 
The Bank, as it is known to the 
present generation, has never had a 
permanent executive officer. Supreme 
power has been vested in the governor, 
whom custom rather than written rule 
has changed every two years with suc- 
‘cession as a matter of course to the 
deputy governor, who has served in 
that capacity for the same period as 
his immediate chief. The situation 
has sometimes rendered advisable the 
continuation of the governor in office 
for a period considerably longer than 
the normal. Lord Cunliffe, who has 
only just vacated the position, was 
asked to serve for several years be- 
yond his natural term because it was 
desirable to keep in authority the gov- 
ernor who had been in. control during 
the critical days when the financial 


machinery of the country was being 
adjusted to war conditions. He help- 
ed to steer the financial ship through 
some very troubled waters, and it was 
the need of keeping at the helm one 
who had become familiar with every 


phase of war finance which caused the 
Court of the Bank of England to re- 
cognize the drawbacks of having the 
direction so arbitrarily restricted. 

Sir Brien Cockayne, who was second 
in command during Lord Cunliffe’s 
tenure, and Mr, Norman, who had &ct- 
ed as assistant deputy, are now gov- 
ernor and deputy governor respective- 
ly, and no better men could have been 
selected for these onerous posts, but, 
unless the practice of vacating these 
offices every two years was to be 


changed, the urgency of the appoint- 


ment of a permanent head could not 
be resisted. It does not mean that 
the powers and authority of the gov- 
ernor will be diminished, but that 
modern usage demands for the’ Bank 
of England the kind of direction which 


has proved so successful with the 


joint-stock banks of this country. In 
the case of the Bank of England the 
controller will occupy a position simi- 
lar to that of the general manager of 
the clearing banks. 


The Chief Cashier 


The selection of the chief cashier to 
fill the office was to be expected, and is 
in every sense commendable. No or- 
dinary officer of the Bank has been so 
closely identified with its business 
previous to the war, or since, and he 


will bring to the office a knowledge of 


affairs which will prove invaluable in 
the wider field of enterprise which the 
Bank is destined to seek. It can no 
longer confine its activities to the rela- 
tively narrow limits of the past. That, 
however, is fully recognized. 


The Committee on Currency and Ex- 
change, which is considering after- 


war problems in regard to these sub- 
jects, will give every attention to the 
future constitution of the Bank and 
its efforts will be seconded by the 
Bank itself. In his valedictory ad- 


dress to the shareholders a few weeks 
ago Lord Cunliffe lifted the veil. suf- 
ficiently to show that the directors of 


the institution are keen for the ré- 
form which they know to be required. 
The Bank.of England has come to 


be regarded as a semi-national bank 
on the one hand and the bankers’ bank 


on the other. It has a certain public 
connection, but its business is narrow- 
ed by rigid rules, and it is in no sense 
an institution working on the lines of 


the State banks of the Continent. It 


cess over-the amount required of i 


$114,668,000. The increase in the ex- 
cess reserve over the report of March 
4, 1918, was $38,748,000. _ 

The percentage of reserve held by 
the three central reserve cities was 
14.62 per cent., the amount requifed 


being 13 cent. Other reserve cities 
a held 11.14 per cent., 


it the people’s bank, like the Bank 
France, but it must play an i 
part in the far-reaching 
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es, Holden, McCready, Limit 
7 Report of the Directors — 


Your Directors have pleasure in presenting herewith the Annual Statements of your 
Company for the year ending April 30th, 1918. 


The Profits for the year amount to $624,201.33, a decrease from the previous year 

of $96,041.27. However, the deductions from profits for interest, bad debts And re- 
serves amount to $320,107.34, compared with the previous year’s deductions of $522,- 
938.86, leaving a net profit for the year of $304,093.99, as compared with $197,303.74 


for the previous year, or an increase of $106,790.25. The Surplus Account now 
amounts to $507,408.67. 


The total domestic sales for the year amounted to $4,809,293.80, compared with 
$4,786,728.24 for the previous year, or an increase of $22,565.56. The total army 
business amounted to $69,965.56, compared with $1,094,111.80 for the previous year. 


The net current assets show an increase over the previous year of $323,878.21, and 
now amount to over $2,000,000.00; Bank Loans show a decrease of $367,500, and Ac- 
counts and Bills Payable show an increase of $87,988.29. You will note that the 
improved condition of quick assets was brought about entirely through the results of 
the year’s operations. 


The inventories of raw materials and manufactured stocks have been taken at cost, which is below 
present market value, and the tendency during the coming -year is for higher prices for leather of all 
grades. Inventories were reduced during the year by $249,912.20, and all stocks on hand at the close 
of the year have been carefully examined and are reported to be in excellent condition. 


The consolidation of No. 1 and No. 2 factories in the latter plant was completed during the summer 


of 1917. The dconomies effected by this consolidation are reflected in our operations during only the 
last half of the year, but will be fully realized in the coming year. 


together with the rental received from the lease of No. 1 factory, will constitute a very substantial 
item in the future operations of your company. 


Your directors: feel that the organization of your company was further improved during the past 


‘year and look forward to the company’s continued prosperity. The coming year will undoubtedly bring 


forth a substantial amount. of army business, which, together with an anticipated increase in domestic 
business, should show satisfactory results. 


8 ; Respectfully submitted, 


E D. LORNE McGIBBON, 
June 27, 1918. President. 


Balance Sheet as at 30th April, 1918 
ASSETS LIABILITIES 


CURRENT LIABILITIES: 


Accounts payable 
Bills payable 
Bank loans 


CURRENT ASSETS— 


Cash on hand and sin banks 
Accounts receivable 

Notes and drafts receivable 

Less: Ba loans against same ... 


$ 92,108.72 


$ 185,659.82 
594,003.79 


211,145.32 
$1,802,321. 25 900,000.00 
1,652,000. 00 
:‘— 
Stock on hand in Montreal, St.. Hyacinthe and 
branches 
Expenditures made on account of future busi- 
ness (net) ..... Doce eee ak nha haeee eRORUAES 


150,321.25 


$1,296,798 .64 
2,483,758,36 é 


OTHER LIABILITIES: 


Bonds—6 per cent. First Mortgage Bonds: 
Authorized $1,500,000 .00 
Issued 1,250,000 .00 
$1,108,666 .68 


48,421.11 | 


$3,363,613 .23 
FIXED AND. OTHER ASSETS: ’ 


Debentures—6 per cent Second 
. Land, buildings and 


Mortgage Debentures: 


+ $2,381,894.69 Authorized 
8 


$2,156 .97 


CAPITAL STOCK: 


71% Cumulative Pref. Stock: ; 
Authorized $5,000,000 .00 
} $2,500,000. 00 


ued 
Note: Dividend paid to June 30th, 1914. 
Common Stock: 
$5,000,000 .00 


gage 
(St. John Branch) | ———-_—_-.2,279,738.72 
~ wares ece , 3,825,020.00 
: —_—————_ 6, 104,758.72 


Authorized 
3,500,000 00 
————— 6,000,000 00 


RESERVES: 


For bad debts 
For contingencies 


50,497 .96 
50,000.00 


100,497 .96 
507,408 .67 


$9,468,371. 95 


—____. | SURPLUS 
$9,468,371 .95 


s seeeauneeenennenenneeee 
LEENA IS 


Approved. on behalf of the Board, 


(Signed) D. LORNE McGIBBON 
N. R. FELTES 


} Directors. 
R. E. DILDINE 


To the Shareholders of Ames, Holden, McCready, Limited : 
. Holden, McC dy, Limited, at Head Office and Branches, for the year ended 30th 
April, 1918, an ee: Getained all the ‘afersintion abd “explanations required by us. We hereby certify that the above Balance 
Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs according to, the best 
of our information and explanations given to us, and as shown by the books, = = Company. i aoaieimane ; 
Montreal, 18th June, 1918. (Signed) NTOSH, RO re ia 


- Profit and Loss Account for Year Ended 30th April, 1918 


1918 
April 30—By net profts for year, 
For Interest on Bonds 
Interest on Debentures 


Interest to Banks 
Less: Interest received 


Bad Debts and Reserve 


before providing for the undernoted charges .. f $624,201.83 
$ 68,115.61 
30,038.81 
130,896 .47 
37,119.33 
Smntiget enim 93,777.14 
46,019.81 
82,155.97 


820,107.34 


$304,003.99 
$206,342.68 


Surplus for year 
1917 
May 1—By Balance—forward from last year 
Less: Amount applicable to previous year (‘senate 


Surplus—as per Balance Sheet $ 507,403.67 


15 cen€ 


Mild,—Yet Delightfully 


Rich! 





Savings in the overhead expenses, . — 


le insertion ce sndcueevusereee 1.96 per inch 
nner insertion eeeeeeeeeeeeaeeree 60.00 per inch 
Financial Debenture Notices, ete., 16 


cents per agate line. 


SUBSCRIPTION PRICE: 
Canada and Mexico :........+-.$8.00 per annum 
United States secereerepsasiy ens heave 


minimum postal rates ....+.++- 
Seana ak other Countries .......+++. 16s, 6d. 


148-158 University Avenue, Toronto. 


MONTREAL, Southam Building, 128 Bleury St.. H. M. Reid; WINNI- 
PEG, 1207 Union Trust Building, C. W. Byers; BOSTON, 7338 Old 
South Bidg., C. L. Morten; NEW YORK, Room 620, 111 Broadway, 
R. B. Huestis; CHICAGO, Room 900, Lytton Bidg., 14 E. Jackson St., 
A. H. Byrne; GREAT BRITAIN—London, The MacLean Co. of Great 
Gritain, Ltd., 86 Fleet St, B.C. B. J. Dodd, Director. 


Toronto, June 29, 1918. 


—— 


“THE POST,” ITS POLICY AND THE PUBLIC 
OT all the readers of THE FINANCIAL POST agree 
with all its policies, that is not to be expected. 
However, THE FINANCIAL POST'S editors, in discussing 
the issues of the day bearing upon financial, manufactur- 
. ing, agricultural and other big interests, do so with a de- 
- termination to present these problems in the best national 
interest even though public opinion may not have been 
educated to a point to appreciate the soundness of their 
arguments. For this a near-sighted, narrow-minded 
public press, which seeks only to confirm popular mis- 
apprehensions rather than utilize its opportunities as an 

‘ educational force, is largely responsible. 

A reader of THE FINANCIAL POST, who describes 
himself as a life subscriber, but does not agree with many 
of our arguments, at the same time gives us credit for 
the sanity of our views on the big issues. We quote from 


a recent letter as follows: 


“Big business is in the saddle and is at present so intoxicated 
wi ite success that it hires men like H. F. Gadsby to write 
8 stuff as appeared in Saturday ‘Night, but believe me there 
is a spirit growing in this country which will only need the 
conclusion of the war to make. them sing a different tune. The 
recent incidents at Winnipeg were only a slight manifestation of 


the popular discontent. 
“Your paper has been sensible throughout; hence this letter 


which is written in the best spirit.” ca 
As to the course into which the flow of public opinion 


is being directed, those who are shaping it must be pre- 
pared to face a grave responsibility. The ideals of the 
Bolsheviki of Russia may be made equally attractive in 
Canada in another guise. And of the Bolsheviki, Samuel 
Gompers, the great labor leader, recently said: 


“I think the greatest, the most radical, the most idealistic and 
the most fantastical declaration which any body of men has made 
has been made by the Bolsheviki of Russia. They have lost 
not only the meat from the bone, but the bone itself and have 


not even a shadow.” 


DR. COULTER CAUGHT 

HE London correspondent of the Toronto Star has 

so to speak, “caught Dr. Coulter, the Deputy Post- 
master-General, with the goods on him.” It will be re- 
membered he was a small local politician in North York 
with no business or post office experience—just a political 
ward heeler in Sir William Mulock’s riding when the 
latter was P.M.G. He was made Deputy P.M.G. which 
was not only an outrage to the country but an injustice 
to the thousands of much more able men in the postal 
service entitled to promotion. Mr. MacKenzie o# the 
Star cables:— 

“] have seen the reply of the Ottawa Post Office Department 
declaring that there is not a word of truth in my criticism of its 
handling of English mails. Department heads are evidently 
ignorant as to how mails are transmitted, judging from 

reply. We here know, because we suffer from their slow 
arrival. The facts are that the letter mail until the last two or 
' three weeks has been ees bad, coming almost wholly by 
_slow routes despite the fast New York service being available. 
Letters take normally four and five weeks, as against New 
York’s two weeks. This condition improved during the last 
fortnight, and letters are now coming via New York. Ticuesapes 
mail is still very bad. Toronto papers dated early in May ar- 
rived in London this week. New York newspapers are delivered 


as rapidly as letters. The parcel service is the worst of all. 
rs tell me they received within the last fortnight parcels 


in March. Complaints here are universal among the 
troops, and business men. Any official enquiry would 
immediately demonstrate the truth of this statement.” 


BUILDING UP GOODWILL 
6 A TRAVELLING salesman employed by a large Cana- 
dian confectionery house is making his usual rounds 
among the trade although his firm is not in a position 
to accept business. The difficulty of obtaining sugar, 
flour and other raw materials has prevented this manu- 
facturer from going after his usual trade. 


and point out that although they are not able to supply 
the demand at the present time they will be in the future. 
These salesmen give the retailers full information about 
their situation. By keeping them posted on conditions 
they retain their confidence and goodwill and keep the 
road open for bigger and better business in the brighter 
future. Concerns pursuing this policy will be stronger 
after the war. 

There are a number of other manufacturers who are 
maintaining their connection with the retail trade by 
means of the trade press. These business papers carry 
information of vital importance to the dealer at the 
present time in view of so many changes in market prices 
and in new food and embargo regulations which the 
Government sees fit to impose. The business papers 
are read to-day more than they ever were before. In 
the face of advances in subscription prices some of the 
business newspapers had the largest increase in net paid 
circulation in their history during 1917. 

The big reason for this increase was because the trade 
press is giving the merchant to-day most valuable in- 
formation that is practically necessary in the conduct of 
an aggressive business through the present strenuous 


times. 


GOLD AND ITS VALUE 

I T has been generally accepted for centuries that in the 

whirligig of changing values and changing prices 
gold remained as the standard of value, the yard-stick up 
to which other values were adjusted. But the war has 
wrought many unlooked for changes. To-day gold still re- 
mains as the basis of currency and credit, but such has 
been the advance of all other values that the yellow metal 
to-day is not, on the basis of barter—and after all it is but 
a medium for the exchange of commodities—worth much 
more than half what it was when the war brokeout, while, 
vice versa, silver and other metals are worth double. 

Thus we have the peculiar situation that the value of 
contemporary metals and the value of labor and of commo- 
dities entering into the cost of production have in a short 
time doubled on the gold standard and this has made it un- 
profitable to operate many of the gold properties at a time 
when the metal is actually a dominant factor in main- 
taining the basis of credit which is so necessary to finance 
the war. 

With relative values such that it is not profitable to 
produce gold it becomes a question of ‘effecting a change 
in the value of the metal so that production may be en- 
couraged. If such a course is decided upon it will not be 
necessary to alter the standard basis of currency; the end 
can be attained by adopting some method of government 
bonuses by which the operation of gold properties. may be 
made to pay. Steps in this direction, THE FINANCIAL 
POST believes must be seriously considered by the 


Government, 
EDITORIAL NOTES 


THE latest report from the Cost of Living Branch of the 
Department of Labor explains developments in the national 
food situation with an intelligence which in itself is 
emphatic evidence that the O’Connor regime has ended. 


* * * 


AND the Regina Leader is helping the farmers and the 
manufacturers get together by such observations as: “The 
manufacturers of Eastern Canada are selfish to the core. 
Patriotism to them is merely a cloak to amass great 
fortunes out of the agony of the nation.” 

¥ * * 


THE opinion is expressed in Greenshields and Company’s 

Monthly Review, after careful consideration of the cost- 

of-living report on the milling industry, that “if Bol- 

shevist doctrines are slow to take hold in Canada, plainly 

some official quarters can lay claim to little of the credit.” 
* * * 


“CANADIAN FINANCE” has taken a fling in the contro- 
versy regarding the cost of the production of wheat in 
Western Canada and arrives at the conclusion that the 
figure is about $1.387%, giving a profit of 72%c a bushel. 
This it is estimated gives the farmer a return of 50 per 


cent. on his capital. 
* * * 


RAILWAY officials report that 50,000 tons of steel pro- 
ducts are rusting at Vancouver awaiting shipment to 
Russian consignees who have apparently forgotten their 
existence. We can see no right, moral or otherwise, by 
which Russia is now entitled to receive from Canada sup- 
plies which may for the time being and in view of the 
present steel shortage be placed in the category of muni- 
tions of war. 

e178 * 
THE Commercial West suggests that a better method 
of meeting the shortage of 60,000,000 tons of bituminous 
coal in the United States than curtailing consumption would 
be to advance the price to a basis where the mining of 
this much additional coal would be encouraged. Still 
another method the editor thinks would be for Dr. Gar- 
field to resign as fuel controller so that some one could 
be put on the job who has some business gumption. 

oe OF * 


BIG men in big places, has been the policy which THE 
FINANCIAL POST has been advocating for nearly four 
years to get efficient war-time administration at Ottawa. 
Washington has already learned the lesson. Hayden, 
Stone & Co., in their weekly letter say: “Our delays and 
anistakes have, indeed, been costly and discouraging but 
to-day nearly all the great war departments are at last 
in charge of men of proven business ability.” 
* * ~ 


THE reference to peddling of shell contracts in Canada in 
the earlier stage of the war made in last week’s issue of 
THE FINANCIAL POST had no reference to orders 
placed through the Shell Committee under General Sir 
Alex. Bertram, or the Imperial Munitions Board undér Sir 
Joseph Flavelle, but to Russian and French business. We 
have never heard that any orders for British shells were 
ever placed with any individual or concern not in a position 
undertake to acwyally fill them. 7 


* 8 
* 


Bhosle 
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GUN-CROWDS FOR US.A. 


An Austere Tussler With Every Sort of Handicap, but a 
Man Who Has Won Out by Force of Will is 
Chief of the U.S. Ordnance Department 


Ee is said that the Allies are contentfor an iron-gray mustache that calls for 


to-day te hold the front against 
enemy onslaughts, letting the Kaiser’s 
legions litter the earth with their 
dead, until the American armies arrive 
in sufficient force to help sweep the 
Huns backwards across devastated 
Belgium in forcéd retreat that may 
quickly become rout. There are 
many who think of that time in terms 
of’men: there is ‘one man in the 
United States who can think of it 
only in terms of guns, guns, guns. 
That man is Major General William 
Crozier, Chief of the American Ord- 
nance Department. He does not be- 
lieve that the United States armies 
can ever have too many guns to do 
the work that is ahead of them. 

“With guns enough you can win 
this war without the terrible losses of 
the past,” he says. “Without guns 
enough,” he adds, “you may lose 
thousands of men in fruitless efforts, 
and may even lose the war. There is 
not a man who has lived on that 
bloody line in Europe who will not 
agree.” 

That was said some time ago. 
Events seem to prove more and more 
the paramount importance of guns. 
General Crozier is justified in his be- 
liefs. American soldiers know him as 
“The Man Behind The Guns.” He 
does not theorize. He works. He 
works prodigiously. Here is the start 
of his day: 


The General sleeps in the open the year 
around in a garden adjoining his resi- 
dence. He arises promptly at 7.40 and 
leisurely shaves himself and takes a cola 
plunge. At 8.30 he eats a substantial 
breakfast, generally with meat, and 
leaves for the office, reaching there at 
9.30. Then comes a day of continuous 
work at his desk until nearly six o’clock. 
Lunch is taken at the desk, consisting ol- 
most invariably of a pint of milk and a 
raw egg. It is brought in a thermos 
bottle from his home. 


His Helpmeet and His Horse 


A few minutes before six each evening 
General Crozier mounts his saddle horse. 
a horse he has had for years, and for an 
hour he rides around Potomac Park. 
Some part of the time is spent in hurdl- 
ing, for the horse is a good jumper. The 
General returns to his house at seven 
and at 7.80 he has dinner. Dinner out of 
the way he returns to the office, which he 
never leaves before midnight. He seldom 
stays beyond one o’clock, for Mrs. Crozier 
makes it her business to see that her 
husband knocks off from his work at that 
hour, 

Sundays, since the outbreak of the war, 
General Crozier spends from four to six 
hours at the office. The rest of the 
daylight hours are given over to a tramp 
in the wood with Mrs. Crozier. 


General Crozier at sixty-two is per- 
haps the most prodigious.worker in the 
entire War Department personnel. That 
he carries his age lightly and is able to 
emptor a mind that responds as quickly 
and as clearly as it did thirty years ago 
is due almost entirely to the tremendous 
will-power of the man. For General 
Crozier has battled successfully against 
physical handicaps that would have 
floored any but the most doggedly deter- 
mined sort of a fighter. 


He has been compelled to undergo more 
than six operations of a major character. 
With his life at stake he has continued at 
his tasks. He has directed the work of 
his office from a sick room which his 
friends believed he never would leave 
alive. 

Battling against ailments of a most 
serious character, General Crozier has 
kept going at top-notch speed hy reason 
of a rigorous form of living routine, 
and to-day he is working as long hours 
as any man in the department. 


Once Under Departmental Fire 


A visit with the Chief of the Ordnance 
Rureau had been arranged for the Louis- 
ville ‘Courier Journal” to enable a more 
or less intimate portrayal of Gen. Crozier 
who recently has passed through a gruel- 
ing examination as to his stewardship 
in the most vitally important bureau of 
the War Department, a bureau charged 
directly with supplying American troops 
with guns, big and little; shot and shell. 

To reach General Crozier, such are the 
demands of his present job, one must 
pass sucecssively inquisitorial persons on 
four doors, doors now referred to as first, 
second, third and fourth-line trenches. 

Once in, however, the visitor is con- 
fronted by a man who, while blunt and 
terse in his manner of talk, is at the 
same time frank and genial. 


The General was occupying a severely 
plain, armless, hard-bottomed wooden 
ehair. It is a chair that one would expect 
to find in the furnace-room of a building. 
It is, however, typical of the man. The 
General uses this exceedingly uncom- 
fortable chair simply because, as he ex- 
plained, he does not like to loll about 
or relax even for a moment, while at the 
office. This no man could do in such a 
chair. It-constitutes a perpetual admoni- 
tion to be up and doing. * 


“That Power in His Eye” 

In build and appearance, aside from the 
senioeteaee a = ae General 

rozier is not o e popularly ed 
military type. He has rather ee 
ferent chin and neither the mouth nor 
the nose gives any clue to the 
of the man. ; 

‘It is from the eyes up that General 


a second look because of its natural ten- 
dency to droop downward in pacifist 
differentiation from the fiercely military 
—— twirl of the  Hohenzollern 
model. 


The Crozier eyes are remarkable. Flash- 
|ing black they compel attention again 
and again. They are the most striking 
characteristic of the man, and are topped 
by a broad forchead. ' 

Of the General’s forty-one years of 

| experience considerably more than half 
have been devoted to the Ordnance 
Bureau during the period whem the heads 
of the War Department and the military 
advisers of the Government have, for the 
most part, been compelled to fight day 
and night for even such scanty appro- 
priations as were secured for military 

preparedness. ‘ 
During all this period General Crozier 
has been at the forefront of those urg- 
ing, pleading, and even begging the legis- 
lative branch of the Government to make 
possible something like adequate prepar- 
ation against the possibility of war. 


Forget It and Get on With War 

But General Crozier is not of the-“I 
told you so” sort. He refused to assume 
the responsibility for any part of the 
country’s so-called unpreparedness, and 
says that the thing to do now is to for- 
get the past and pitch in and prosecute 
the war successfully. Having been vin- 
dicated by his superior officers he is 
not frétting, and if he feels any resent- 
ment he carefully conceals it from public 
view, and is not worrying about what the 
public thinks. 

With all this General Crozier is far 
from being unmindful of both the need 
of Seated 

ower. 

“That I have not been out of the 
Ordnance Bureau months ago is simply 
a miracle,” said the General. “That Eng- 
land and France are able to equip us 
with heavy ordnance for the first year 
and a half of the war is a thing that 
would not happen once in a thousand 
times. It is a miracle, that is all—a 
miracle that has saved the United States. 
Had it not been so, unquestionably public 
opinion would have forced changes and 
my head would have fallen. It would 
have fallen notwithstanding my record 
of having preached early and late for 
preparedness.” 

A Distinguished Career 

Graduated from West Point in 1876 at 
the head of his class in studies, General 
Crozier has given forty-one consecutive 
years to the military service of his coun- 
try. During that time both for service 
in the field and at various desks he has 
repeatedly been marked by his superior 
officers for distinguished accomplish- 
ments. 

These commendations relate to service 
in the field, in the Indian uprisings of the 
late seventies, in the Philippine cam- 
paign, and during the siege of Peking. 
For the others the commendations deal 
with his work as an inventor. 


PERSONALS 


CHARLES BAUCKHAM, who has for 
some years been Secretary-Treasurer of 
the Stancard Reliance, has been appoint- 
ed manager of the Sterling Trusts Cor- 
poration. Herbert Waddington, the 
former manager, has been elected Vice- 
President of the corporation. 


G. A. STOKES, who has been made 
superintendent of the Toronto Terminals 


of the Grand Trunk Railway System, in. 


succession to W. H. Farrell, comes to his 
new position from Sarnia, where he has 
held the position of superintendent of 
the Tunnel Terminals. His successor at 
Sarnia is H. W. Matthews. 


H. F. RODEN, casualty manager for 
the Canada Accident Insurance Company, 
who was a recent visitor to Vancouver in 
connection with an _ inspection trip 
through Western Canada, is well known 
in the coast cities, having for several 
years been the provincial manager of the 
Ocean Accident Insurance Company with 
headquarters at: Vancouver. 


W. B. McCURDY, who ‘represents the 
press of Halifax as a delegate to the Im- 
perial Press Conference in England, is a 
member of the staff of the Halifax 
“Herald” and acts as Maritime corres- 
pondent of THE FINANCIAL POST. He 
will be absent for a couple of months 
and writes that, on his returh, he will 
“be glad to resume the effort to make 
THE POST still more interesting.” 


WILLIAM HARVEY, managing direct- 
or of the Standard Trusts Company of 
Winnipeg, who was in Vancouver recent- 
ly on his annual trip to the Coast, re- 
ported very satisfactory conditions on 
the prairies. As the result of the great 
prosperity in the farming communities 
the percentage of mortgages in arrears 
of interest is very low; in fact a large 
oe of mortgagors have paid off their 
oans. 


JOHN A. SULLIVAN, who, on behalf 
of the City of St. John, is conducting the 
fight against the application of the New 
Brunswick Power Company before a spe- 
cial provincial commission for an in- 
crease in tramways and power rates, was 
for four years City Solicitor of the City 
of Boston and also served as.Chairman of 
Finance in that city as well as a mem- 
ber of the commission which prepared 
the amended charter of 1909. In the 
position of Boston’s city solicitor Mr. 
Sullivan is said te have been successful 
in having the contract for street lighting 
cut down to the extent of $60,000. 


—JOHN H. KERR, secretary of the 
Canadian Westinghouse Company, whose 
death took place this week at Hamilton, 
was a native of Pittsburgh and had been 
aoe with Westinghouse enter- 
pr or many years. He came to Can- 
ada in 1903 on the formation n 
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G. R. MARNOCH, president 
Lethbridge Board of Trade, who wes = 
of the Western delegates to the confer. 
ence @ the second Victory 
at Ottawa this week, was a caller at the 
office of THE FINANCIAL POST on Mon. 
day. Mr. Marnoch represents the 3 
sive type of public-spirted men who has 
done much in the progressive develop- 
ment, of Western Canada. His views on 
many of the issues between the East and 
the West are much broader than those) 
of the majority of men in public posi- 
tions in the prairie communities, His 
opinions, as expressed.on a number of 
oecasions through articles in THE FIN. 
ANCIAL POST, have no doubt proven of 
great interest to Eastern business men 
o are interested in knowing where the 
West stands on important public issues, 


MAJOR JAMES COOPER MASON, who 
has been made general manager of the 
Home Bank of Canada, of which he has 
heen the active directing head for some 
time, has succeeded to the office so long 
filled by his father, Col. James Mason 
under whom he gained much of his bus). 
ness experience. He is a veteran of 
the South African war, having gone out 
with the second Special Service Bat. 
talion, R.C.D, He was in charge at Paar 
deberg in 1900 and was severely wounded 
a bullet entering his lungs. During 
convalesence he had charge of Canadian 
details at Cape Town and commanded 
cetails of the 19th Brigade at review on 
Queen’s Birthday, 1900. In July of the 
same year he rejoined his battalion at 
Springs, where he was given command 
of his company and later took part in 
operations in that capacity. Returning 
to Canada with his company and the two 
other remaining companies, via Eng- 
land, he was presented to Queen Victoria 
and was decorated with the D.S.0. Major 
Mason is well known in athletic circles, 
having taken a prominent part in scull- 
ing events a few years ago and having 
won the junior and intermediate cham- 
pionships for single sculls, Canada and 
the North-western States, as well as 
being on several Argonaut championship 
crews. 


BOOK REVIEW 


“NORTHCLIFFE” 


Lord Northeliffe has occupied a very 
prominent position since the outbreak of 
the war. His enemies, as well as his 
friends, will concede to him extraordinary 
ability and power. The biography just is- 
sued by Geo. J. McLeod, Limited, price $2 
net, was written by William E. Carson, 
former American correspondent of the 
Northcliffe papers. Ig¢ is quite evident 
that Mr. Carson is a great admirer of 
Northcliffe, and as he has been closely as- 
sociated with him in newspaper work 
from the day when as Alfred Harmsworth 
he established his first publication, it is 
only natural that he should be more en- 
thusiastic than the average man over the 
high position he should occupy as news- 
paper proprietor and statesman. 

The book is written in a very entertain- 
ing manner, and gives a great many very 
interesting incidents in connection with 
Northeliffe’s career. 

At the age of 23 Alfred Harmsworth 
established his first publication called 
Answers. It was not an immediate sue- 
cess. In fact, his very small capital was 
being gradually depleted and it seemed 
to be only a question of a short time when 
he would have to cease publication. His 
resourcefulness was shown in putting on 
a@ guessing contest which saved the day. 
He advertised widely than an annuity of 
£2 weekly for life would be paid to the 
person guessing most nearly the amount 
of money on deposit in the Bank of Eng- 
land on a certain date. Each reply had 
to be sent in on coupon clipped from 
Answers and must be certified to by three 
other men. He secured 718,000 replies 
which brought the paper to the attention 
of about three million people. In a few 
months’ time the paper was paying $50,- 
000 per year profit. This was probably 
the beginning of the guessing contest 
which has been greatly overworked since 
that time, but it is typical of Northcliffe’s 
methods. 

In later years his success has been due 
very largely to his resourcefulness in de- 
vising something new which would appeal 
to the. British people. 

Mr. Carson brings out a very important 
point—that Northcliffe has always direct- 
ed work rather than loaded himself with 
details. In this way he has been able to 
manage successfully some fifty publica- 
tions. He is also the chief owner in & 
large paper mill in Newfoundland. 

Northeliffe has never felt bound by pre- 
cedent. He jnaugurated a profit-sharing 
plan in connection with his staff which 
was considered -quite an innovation in 
England. He has shown a great prefer- 
ence for young men in connection with 
the management of his various enter- 
prises. The offices of the amalgamated 
press which control his periodicals are 
closed from Friday evening unti] Monday 
morning, thus giving a full day’s rest to 
some 3,000 employees. 

In the early duys of the war he defied 
all censorship regulations and made an 
attack on the Government for shortage of 
munitions at the front and because shrap- 
nel was sent instead of high explosive 
shells. His campaign resulted in the 9p- 
vointment of Lloyd George as Minister 
Munitions and paved the way for change 
which came later on when Lloyd George 
sueceeded Asquith as Prime Minister of 
England. 

Northcliffe has consistently fought for 
the appointment of men of proven execu 
tive ability to manage the affairs of 
country. ‘ 

Northcliffe has played a very prominent 
part in the life of Great Britain during 
the past thirty years. Mr. Carson’s 
will no doubt be read with considerable in- 
terest by Canadians, many of whom have 
had an opportunity of meeting him on his 
frequent visits to Canada. 


YORK LOAN AFFAIRS 
*.-Toronto Globe. 

It has cost $690,470 under the terms of 
the York Loan liquidation order made # 
1905 to nurse along the company’s 45 
so that $1,660,739 went to the sharehold- 
ers. Had the whole thing been left ™ 
the hands of Mr, Phillips, whose 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 


who are readers of The Financial Post, Many 


securities are 


respecting 
answered by mail direct, We would remind correspondents that it is now necessary 


to enclose 


three cents in postage stamps to cover postage on answers 


WHAT BROKERS THINK OF | 


INDUSTRIAL COMMON STOCKS| 


Opinions of Leading Investment Houses Regarding 


Present Opportunities in the More Speculative 
Security Field 


In this column last week there ap- 
peared an inquiry regarding Canadian 
industrial common stocks from an.in- 
vestor who, with $150,000 invested in 
Victory bonds, about $35,000 in 
Anglo-French bonds and about $30,000 
in stocks, asked advice as to the ad- 
visability of increasing his return by 

‘investing “in some of the common 
stocks such as Genera] Electric, Ce- 
ment, Penmans, Mackay, Westing- 
house and International Nickel.” To 
this reply was made on general lines. 
However, such is the uncertainty pre- 
vailing regarding the investment sit- 
uation, particularly in relation to in- 
dustrial common stocks, at the pres- 
ent time that a number of the leading 


investment houses have been consult- 
ed with regard to their opinions. The 
replies which have been received cover 
some very important phases of _the 
present investment situation and 
should have the attention of the hold- 
ers of or prospective investors in 
this class of securities. 


_ H. O’Hara and Company, Toronto, 
in addition to reviewing the companies 
whose stocks were mentioned in the 
inquiry, recommend the consideration 
of some American preferred proposi- 
tions which “should prove very good 
invéstments and show fair returns on 
the amount invested.” American Car 
and Foundry, American Locomotive, 
American Steel Foundries, American 
Woolen and American Hide and 
Leather are mentioned. In connection 
with the stocks mentioned by THE 


POST’S correspondent this house 
says: 


Canadian General Electric selling at 
par to 101 and paying dividends at the 
rate of 8 per cent., is a very excellent in- 
vestment. The company has reduced its 
liabilities to the banks, and is now enjoy- 
ing considerable prosperity on account of 
its excellent financial condition. wae 

Mackay common paying 6 per cent. is 
selling around 75, and at this price yields 
the investor 8 per cent.; this should be a 
very good investment. Although vry 
little is known of the exact nature of its 
subsidiary companies, we understand it 
controls Some very valuable companies. 
Anyone investing in this security would 
have very litle worry. 

Penmans common selling at 75, paying 
6 per cent., yields 8 per cent. This com- 
pany in our mind is one of the best in- 
dustrials on the market. The management 
is very conservative, and at the present 
— the company is swamped with 
orders. 


Canada Cement common has enjoyed 
tonsiderable prosperity since the begin- 
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SAFE INVESTMENTS 


We offer a number of 
issues yielding from six 


and one-half to eight and 
one-half per cent., in- 
terest annually. These 
issues present attractive 
opportunities for safe 


and profitable invest- 
ment. We will gladly 


send you full particulars 


on request. 


"164 St. James Street 


ning of the war, but we would not place 
it on the same footing as Penmans, Cana- 
dian General Electric or Mackay. 


International Nickel is attractive on ac- 
count of its yield, but the taxes are very 
high both from the United States Govern- 
ment and Dominion Government. Nickel 
is a very fair investment with a certain 
degree of ‘speculation. 


Westinghouse, the capitalization of 
which is about $4,000,000, 7 per cent. 
cumulative preferred, which cannot be re- 
tired, and after the common stock pays 
7 per cent. dividend, the common and pre- 
ferred steck share alike. In 1917 after 
paying dividends and charges the com- 
pany. had a balance available for common 
of a little over $14,000,000, as compared 
with $6,500,000 in 1916. This was equal to 
about 20 per cent. on the common. West- 
inghouse is selling at $44 per. share, the 
par value being $50, and pays 7 per cent., 
which yields 8 per cent. We consider the 
purchase of Westinghouse at this price 
admirable. ; 


The Future Clouded 


John Stark & Co., Toronto, regard 
the future for purely’ industrial 
stocks as being clouded by the amount 
of war business being done and such 
securities, therefore, as being more 
or less speculative. They would give 
the preference to stocks not doing a 
war business but which are making 
a good showing under present condi- 
tions. The statement continues: 


We would instance Canadian ,Salt Co., 
and Toronto Paper Co., but thése stocks 
ee difficult to procure, being closely 
held. 

We also think very highly of the F. N. 
Burt Company. This company, without 
war business, earned over 30 per cent. on 
its common stock last year, and has much 
more business offered to them than they 
can handle. The approximate market 
value of the common s is 66 per cent., 
the dividend rate 6 per cent., but for 
greater security, the 7% preferred.shares, 
selling around 85 per cent., might be 
taken, since they are convertible into 
common at any time and so would partici- 
pate in the advance made by the common 
— in the event of an increase of divi- 
dend. 

After these stocks, we think your corre- 
spondent has made a very fair selection 
in Canadian General Electric and Canada 
Cement Co., but these are of course par- 
ticipating in war orders at present and 
after the war, should be in better shape 
than ever before, for their regular lines 
of business. - 


We notice that he selects Mackay Com- 
panies common stock and we think very 
highly of this, as well as of Consumers 
Gas Company shares, which are both high- 
class investment stocks and selling at 
low prices at present. 


Some Suggestions 


Ames & Co., Toronto, in their reply 


take up a suggestion in our communi- 
cation that they recommend six 
stocks in the industrial group, giving 
reasons for so doing. These sugges- 
tions follow: 


Selling Dividend Yield to 

* Price Investors 
Can. Gen. Elec. 101 8% 7.92% 
Can. Cement. . 61 6% 9.84% 


Can. Semie's 6% 10.17% 
Dom. St’l Corp. 5% 8.06% 
Maple Leaf .. 10% 9.26% 
Steel Co., Can. 67 6% ‘ 8.96% ‘ 


All of the foregoing companies are sub- 
stantial enterprises and have real 

si profits during the war period 
which have increased the equities behind 
the common shares. The yield on the in- 
vestment at current levels is attractive, 


and while we would hesitate advising a 
purchase to hold permanently, we believe 
the securities offer ve poseibilities 
ts at current levels. 

ent — See anion: 
come return, we f 
red shares. of the foregoing. 

e be well secured 
Sa Sta ees Sarees, 


stocks may in the future find it ad- 
visable to lower or pass the present 
rate.” The statement continues: 


consider placing his idle; funds in the 
better industrial’ preferred stock and 
bonds. These are returning from 6% per 
cent, to 9 per cent., and are. securities 


which are really benefiting by the present 


high rate of earnings. surpluses 
which are being put back into the business 
are placing a real value behind these is- 
sues and placing the companies in a fin- 
ancial position where their senior securi- 
ties should remain undisturbed through 
the next period of depression. 


In this connection, we would call your 
attention to the 5 per cent first mortgage 
bonds of Penmans, Limited, which mature 
November 1, 1926, and which are selling 
to-day to return 7.16 per cent. This com- 
pany is making abnormal earnings, run- 
ning about 50 per cent. on the total bonds 
outstanding. The result is that the com- 
pany has a working capital alone which is 
nearly twice as big as the $2,000,000 of 
bonds issued. There are numerous bonds 
of the same class, such as Canadian Loco- 
motive 6’s, due 1st July, 1951, and selling 
at 86; Steel of Canada 6's, due July: 1st, 
1949, and selling at 92, and Dominion Iron 
& Steel 5’s, due July 1st, 1929, selling at 
85. The assets behind all these bonds is 
now enormous, and their cash: position is 
such that there should be no. question 
about continuance of interest, and the re- 


,| payment at maturity. 


It is difficult to place industrial prefer- 
red stocks in order of merit but for 
safety’s sake, an investment should be 
made among a number of them so as to 
diversify among various industries. We 
recommend the preferred stocks which are 
convertible or share with the common 
above a certain rate. Safety is, of course, 
the first consideration, but the investor 
should not overlook the possibilities. for 
appreciation through this feature. We 
like the F. N. Burt Co. because it has 
shown continuous growth and is steadily 
improving its liquid position. In addition, 
it is convertible into common stock and 
some day this feature may have a decided 
value. The stock sells at 85 to return 
8.28 percent. Russell Motor preferred 
stock is selling at 80, returns 8.76 per 
cent., and presents a very attractive high 

eld investment. For the time being the 
company is engaged entirely on war ord- 
ers, but when the war is over their cash 
assets alone will be sufficient to take care 
of the preferred stock. Steel Co., of Can- 
ada preferred at 92 is attractive, not only 
becatise it is well secured, but also because 
of its sharing equally with the common 
stock in all dividends over 7 per cent. 

Owing to the. surplus earnings which 
have gone back inte most Canadian in- 
dustries, it would be very easy to give 
you a much larger list of stocks and bonds 
of this class which are attractive. The 
above, however, combines our idea of what 
we think the average investor should do 
who is looking for a high yield. 


Paper, Milling and Textiles 


Greenshields & Co.. Montreal, fe- 
commend securities of the pulp and 
paper, milling and textile groups, but 
point out that their opinions on Cana- 
dian securities are all more or less 


contingent on the fact that Canada 
is to remain for some time under tar- 
iff protection; with free trade in our 
midst there would no doubt be quite 
a bit of apprehension regarding a 
great many of our industrial com- 
vanies at present protected by tariff. 
“We do not believe that the people 
of Canada as a whole would welcome 
free trade and we are, therefore, in- 
clined to dismiss this thought at least 
for the present.” Referring to oppor- 
tunities this companv says: 


We think very well of securities of the 
pulp and paper companies in Canada, as 
we consider this business is funadmental 
lv sonnd and the future most encouraging. 
Canada is fast becoming the pulp market 
of the North American Continent, and 
another ten or fiften years will see our ex- 
ports of pulp and paper very much greater 
than they are at present. particularly to 
the United States, who should prove our 
best customer. 

We also feel that our companies will not 
be subject to European competition for 
some little time after the war, on account 
of the tie-up in shipping facilities, which 
are bound to be prevalent for some time. 
There is no question but that we must 
reckon on European competition eventual- 
ly, as we liad to before the war, but we 
fee] that Canadian companies should be 
in such a strong position when this com- 
petition again comes to the fore that 
they will be able to withstand it with 
little difficulty. 


We also consider the future of the mill- 
‘ing business in Canada as bright, unless 
the Government, through some special leg- 
islation directed particularly against mill- 
ing companies, cripple their present excel- 
lent standing. Amongst the securities of 
this class of business we favor Ogilvie and 


Lake of the Woods shares. A lot of small 
milling companies have done exceedingly 


ized | Well in the last two years, but with busi- 


ness going back to the old competitive 
basis, de do not look to see the smaller 
companies continue to pay the dividends 
and bonuses which some of them have 
declared. 


We feel that the milling industry should 
feel the effects of good business for some 
time after the war.and even should the 
Government consider the matter of free 


heat such companies 
| of the Woods 


r demand for cement as tim 
on and building in this.country is 
bound to come to life in due course. 


Some Further Suggestions 


L. G. Beaubien & Co., Montreal, 
submit a list of six suggestions which 
they consider “have all the elements 
of good security at the back of them 
with splendid prospects of increase 
both in dividend yield and in market 
value”: 


Shawinigan Water & Power Co., divi- 
dend 7 per cent. selling around 113%, 
yielding 6.19 per cent. This company 
should be in a position in the near future 
to pay a dividend of 10 per cent., as the 
demand for electrical current, both in the 
rural and industrial districts supplied by 
it is steadily increasing. It covers, from 
the point of view of distribution, one of 
the most stable areas in the country. The 
La Loutre dam, which is just being com- 
pleted for the Quebec Government, will 
increase the output of this plant by over 
50 per cent. 

Dominion Steel Corporation, common, 
dividend 5 per cent., price 61%, yielding 
8.15 per cent. We are confident that the 
dividend on this stock will be increased in 
the near future and that the company’s 
business has been stablized for a number 
of years, and specially so for the period 
of readjustment that will follow the ces- 
sation of hostilities, owing to the very ad- 
vantageous contract which it has entered 
into. with the Canadian Government for 
the supply of ship plates. The price of 
this. stock will certainly improve consider- 
ably when the stock market becomes ac- 
tive again. 

Dominion Textile, dividend 7 per cent., 
price 90, yielding 7.77 per cent. This in- 
dustry is very ably managed and the mar- 
ket which it has established throughout 
the country for its goods should continue 
to a large extent after the war. We are 
of the opinion that the dividend is well 
assured and that there are possibilities of 
betterment ahead. 

Montreal Tramways, debentures 5 per 
cent., price 72, yielding about 7 per cent. 
This debenture stock is liable to acquire 
considerable improvement in market price, 
as the security at the back of it is prac- 
tically equal to a bond of the City of 
Montreal. The agreement between the 
city and the company, as prepared by the 
Street Railway Commission guarantees the 
interest on this debenture stock. 

Canadian Pacific Railway, 10 per cent., 
price 147, yielding 6.80 per cent. The 
equities at the back of this stock are ad- 
mitted to be very large, in fact they are 
stated as being equal to $240 per share, 
and as the management of the company 
is recognized as the ablest in America, we 
feel that with these two trumps in their 
hand the holders of C. P. R. stock can- 
not help but fare well. To pretend the 
contrary would be to confess lack of faith 
in the future prosperity of Canada. 

Canadian General Electric and Pen- 
mans Limited also represent very safe in- 
dustrial investments, gifted with most con- 
servative management and from an in- 
vestment point of view we consider them 
second to none. 


Another Half Dozen 


C. Meredith & Co., Montreal, sub- 


mit a list of six suggestions as fol- 
lows: 

Price Yield 

About About 
10% 146 6.80 
6.02 
6.19 
7.59 
9.21 
8.06 


Can. Pac. Ry.... 

Laurentide 

Shawinigan 7 

Can. Cem, pfd... 7% 

Can. Steam. pfd. 7% 

Dom. Steel Corp. 5% 
Laurentide and Ogilvie _ 

Osler & Hammond, Toronto, give a 
general endorsation to the list of 
common stocks suggested by our in- 
quirer, adding several suggestions: 

Without expressing any opinion as to 
the desirability or otherwise in investing 
at the present time in common industrial 
shares it seems to us that your corres- 
pondent has made a good selection of such 
stocks, and if to his list were added 
Laurentide Company and Ogilvie, that it 
would comprise a very representative list 
of industrial investments. 

For an investor who anticipates con- 
tinual activity after the war in steel busi- 
ness there might also be added to the list 
common shares of Steel Company of Can- 


oe Steels Suggested 
McDougall and Cowans, Montreai, 


offer the suggestion that the investor 
seeking opportunities in Canadian in- 
dustrial common stocks should con- 
sider Steel Company of Canada and 
Dominion Steel Corporation. 


MARKETING A PRO- 
DUCT SUCCESSFULLY 


Quality and Advertising Great 
Factors in Reaching and 
Holding the Market 


a teeane i puking Weak ede 
manufacturers pu’ £ : 
on the market and acquiring for them 


a national reputation has been little 


short of phenomenal,’ particularly 
when the methods of some of een 
these successes have been secured by 
caine of. money for advertising. 
Whether or not the same. results 
could have been secured, at a lesser 
~_— a subject for. fruitful discus- 


The method gene in 
the past by a canabeatees teres a 
meritorious product and desiring to 
make it nationally known -is first to 
decide upon a suitable name, and then 
if he has sufficient capital to ‘hie him- 
self to some well known advertising 
agency and go over with them his 
plans for its distribution and sale. 

Naturally the first question decided 
upon is how much money is to be ap- 
propriated. After that is decided it is 
up to the advertising man to lay out 
a campaign specifying the various 
ways in which the money is to be 
spent. He lays out a sch e of the 
various amounts to be expended in 
advertising, including street car, bill- 
board, newspaper and general maga- 
zines to the full amount of the adver- 
tising. In very rare cases is the re- 
tail merchant, the man who has to 
sell the merchandise, considered in 
the general plan, the argument being 
that as so many thousands of dollars 
are to be expended for general adver- 
tising a demand will be created suffi- 
ciently strong to actually compel him 
to handle the merchandise “willy: 
nilly.” 

When laying out a campaign few 
advertising agents realize that retail- 
ers as a rule pay but little attention 
from a business standpoint to the ad- 
vertising which appears in dailies, 
national magazines, etc., the principal 
reason for which being that practi- 
cally every business to-day has its 
own trade journal. The retailer usual- 
ly subscribes for-such journals as are 
published in the interestsof his par- 
ticular line of business and looks to 
them for the news of new and meri- 
torious articles. He knows that the 
publishers of these mediumis practi- 
cally spare no expertise in furnishing 
their subscribers with information 
along the lines vital to the success 
of his business. 

The trade journal is usually looked 
upon by the retailer as a mentor and 
guide in the conduct of his business. 
If the manufacturer would instruct 
his advertising agent to advertise di- 
rect through the trade paper to the 
retailers who will act as distributors 
of his goods, allowing him to use his 
own good judgment as to the selec- 
tion of the mediums, an opportunity 
would be found to convince the re- 
tailer that his article was a first-class 
one, and secure a co-operation in the 
marketing of it that would be of im- 
meénse value to both parties, 

The first news of the introduction 
of a new product should not come to 
the retailer through the medium of a 
possible customer inquiring for it. 
The dealer should know something 
about it beforehand, the news of the 
intended plan of campaign should be 
announced to him first, so that he 
may have at least a small quantity 
of the mefchandise on hand when it 
is first called for. 

Where a retailer is selling an 
article of a similar character upon 
which he is making a satisfactory 
profit and satisfying his customers at 
the same time, he.very often natur- 
ally resents the appearance of a new- 
comer. The manufacturer must real- 
ize that the retailer is going to look 
at the new product from the profit 
side, as well as from the actual merit 
of the article. By national advertis- 
ing without the co-operation of the 
retailer a spirit of antagonism is cre- 
ated, instead of a spirit of friendli- 
ness and co-operation, which should 
be the first aim of the manufacturer 
to secure. 

A most important point frequently. 
overlooked by manufacturers. of 
trade-marked articles is that outside 
of the big cities the local retail mer- 
chants, the ones who sell reliable 
goods and stand high in their commu- 
nity, have a wonderful influence over 
their customers, and in most instances 
their bare word is sufficient to con- 
demn a practically unknown product. 


On the other hand their commenda- 
tion is all that is necessary to effect 
a sale. When manufacturers realize 
that the success of the distribution 
of their product largely rests with 
the retailers’ cordial acceptance of 
their merchandise, and they act ac- 
cordingly, then judicious advertising 
will produce far better results than is 
frequently the case. 


To sum it all up: A manufacturer 
makes @ new and meritorious article. 
He places it on the market and ad- 
vertises it liberally. He believes in it 


and hopés for success. There are, 
however, several conditions which are 


success at 
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CURRENT OPINION 


THE SPIRIT OF THE STATES 
Hamilton Spectator 

“The United States has been generous 
in its appreciation of Canada’s war effort, 
and in the light of the great record 
America is making now that she is in 
the fight herself, the Dominion can 
heartily reciprocate with her own un- 
stinted admiration. The spirit of the ~ 
States is nothing short of wonderful. The 
enthusiasm of the people is unbounded, 
though quite free from Jingoism; their 
eagerness to get into the fray being sob- 
ered by a just sense of the gravity. of — 
the situation, and a due appreciation of — 
their great responsibilities. 

“There is an absence of frivolity among — 
the soldiers, and relatives exhibit the 
same uncomplaining patience and : pride 
in their patriotic sacrifices which char- 
acterize the people of this country. Not- 
withstanding that the U-boats are striy- 
ing desparately to sever the arteries, the — 
flow of men and munitions and food goes _ 
on uninterruptedly. Fifteen billion dol- 
lars has been appropriated for United © 
States Army expenditures for the ensu- 
ing fiseal year, making provision for 
about 3,000,000 men. But these figures, — 
immense as they are, are not final. Presi- 


dent Wilson has finely said that there is.” 


to be absolutely no limit to the exer — : 


tions of the country. Yet Germany af- ~~ 


fects to laugh at the United States as & 
factor in the war; it must be the hysteri- — 
cal laugh of fear, or the witless laugh of © 
a maniac.” ] 


WATCHING THE TARIFF 
Stanstead (Que.). Journal 


At the recent meeting of the Canadian — 
Manufacturers’ Asociation in Montreal 
the sugd¢estion was made. that the As- 
sociation should have permanent repre- 
sentative at Ottawa to watch legislation. 
It was pointed out that manufacturers ~ 
were confronted with a possible loss of 
protection and that they shonld be pre-. 
pared to defeat any move toward lower- 
ing the tariff. People who are capable 
of independent thought will likely be © 
wondering about the cause of the nres- © 
ent uneasiness on the part of. the Manu- — 
facturers’ Association. Why should they ~ 
be getting. nervous at this time of big 
profits for big men? Can it be because 
of a feeling of guilt? Have they been 
taking undue advantage of the increased — 


tariff to enrich themselves at the expense ~~ 


of the people? The suggested interfer- 
ence with legislation at Ottawa is like- ~ 
ly to arouse suspicion. The tariff of the ~ 
future should be made for Ca 
not for any particular class of citizens. - 
There are honest manufacturers whose 
interests should be considered, and there © 
are dishonest manufacturers who are en- 
titled to no consideration. Interference 
by those who, have shown a disposition 
to seize the public by the throat, should 
not be tolerated. Take for instance the 
paper manufacturers. After the elimina-. 
tion of all chances of outside competi- 
tion, the price-boosting began. At the 
same time the manufacturers launched a 
publicity campaign to lead consumers in-— 
to. the belief that the advances Had been 
made necessary by soaring prices of raw — 
materials. They published a 
able list of chemicals, etc., sh ad- 
vances in some cases of séveral hun 

if not several thousand, per cent,, 

they did not say that these chemicals 
were no longer being used. Some of the — 
publishers who were being squeezed ac- 
tually printed as a matter of news, tables 
of comparative prices of the 

above: referred to, thus, helping the 
manufacturers in their campaign of 
“education.” Other publishers urg 
the saving of old rags, old papers, é1 

as a matter of conservation. After #) 
ness men had invested in baling presses” 
and the saving (7) had 
manufacturers were in @ 

knock the price to almost n 

thumb their noses to the 
“saving” had simply resulted in more” 
limousines for the paper makers. Inves-— 
tigations by commissions has ‘shown 

cost of manufacturing to be 


not less than at the beginn 
war. In some cases labor costs 


have actually been less, although 
erably higher wages were paid. Continu- 
ous dhe of the mills and 


facilities of manufacture more than off-' 
ae the. increased of labor and 


. 
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“Bosiness Pounded in 1796 


(Incorporated by Act of the Parliament of Canada) 


SANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPBCLAL FACILITIES POR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 
Branches: 

MONTREAL 


BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - ~ 
RESERVE, = * 1 2,000,000 


TOTAL ASSETS, over 130,000,000 


HEAD OFFICE, HALIFAX 


$ 6,500,000 


BOARD OF DIRECTORS: 


Charles Archibald, President 
G. 8, Campbell and J. Walter Allison, Vice-Presidents 


John Y. Payzant Hector McInnes 
Hon. N. Curry James Manchester 
W. W. White, M.D. 8. J. Moore 

W. D. Ross Hon. M. C. Grant 


GENERAL MANAGER’S OFFICE, TORONTO 
Hi. A. Richardson, General Manager. 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over; interest added 
half yearly. 


~ 


H. O'HARA & CO. 


Members Terente Steck Exchange 


@tocks and Bonds dealt in on all Exchan M 
Behool District, Rural Telephone, etc., Bonds oe Pal, 
of . 


hand for investment. Write for particulars and 
efforin gs. ' 


Royal Bank Building, Toronto 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
AND 
_ CORPORATION BONDS 


Correspondence Solicited 


(Members Torente Steck Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
1 Broadway, New York, N.Y. 


t% instead of 3% 


If you saved $100 every six months for 

10 years at 3%, you would receive $347.05 

in interest. if you invested the same 

amount for the same time at 574% ou 

would receive in’ interest $691.78.. The 
in at 54% would be $344.73 or over 
% in excess of the 3% rate. 


‘Why Lose the Difference 


between 3% and 5 
'% fa een erer oan Go srete 


worry or incon’ 


Thousands of have invested in - 
akin tke dete — 


Are you a saver or an investor? wistee to-dar fee 
interesting titled “PROFITS 

SAVINGS,” which Gives game very valuable eae 
Paid up Capital and Surplus Funds « - $3, 362,378.63 


STANDARD RELIANCE 
eT Ree 


oP ake» 


Ta eats 


\ 


ULM RCeeT Cee LCC Sa 


| AMERIOAN BANK NOTE COMPANY 


J. A. MeLeod, Asst. General Manager. 


‘A. H. MARTENS & COMPANY 


Harris Trust Bldg., Chicago, Il 


Dearth 6f Jasues is Tending 
. to Keep Prices 
See 
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ACTIVITY IN JULY 


Dividend and Interest Pay- 
ments Are Expécted to Give 
Market Some New Business 


in Early Part of Month 


Conditions continue of a favorable 
nature in the Canadian bond market. 
While there is not the same activity as 
was noted earlier in the season, e is 
still a fair demand which is steadily 
taking up such issues as are offering. 
Dealers look for some extra movement 
during the coming week following the 
distribution of the — interest and 
dividend payments | a in fact, with 
the limited supply of bonds available, it 
looks as if the market would continue 
to show strength yntil the active sell- 
ing of general securities terminates 
about September 1 and attention is 
concentrated on Victory Loan organ- 
ization work. .The supply of new 
issues is steadily dwindling: and it 


would be hard to suggest possible 
sources for further flotations, at least 
those of any size. 

While no official announcement had 
been forthcoming from Ottawa up to 
Thursday evening of the outcome of 
the conference which Sir Thomas 
White held this week with the heads 
of the Victory Loan organization 
throughout Canada, it is understood 
that the Finance Minister received 
numerous suggestions, which he wili 
take into consideration in laying his 
plans for the next loan. Various mat- 
ters were discussed such as the re- 


muneration of organizers and canvas- | - 


sers, the taxation of the bonds, the 
date of flotation, etc., and from the 
opinions offered and received on these 
points the Minister’s line of action 
will be determined. 


Remuneration Question 

With respect to the remuneration 
of the workers, it is quite unlikely 
that any change will be made from 
last year’s arrangement. While it 
would doubtless be a fine thing to 
see the loan floated without cost to 
the country in the way of commis- 
sions, yet it must be admitted that 
the services of most business men, 
no matter how patriotic they may be, 
cannot be given without some return 
which will enable them to maintain 
their establishments while working 
for the country. It is not a matter 
of days or of weeks but of months, 
and meanwhile, in the case of the 
bond dealers at any rate, the Govern- 
ment has prohibited them from en- 
gaging in their regular business for 
two or three months before and dur- 
ing the flotation of the loan. 


Taxable Bonds 


The matter of making the bonds 
of the new issue taxable, to the ex- 
tent at least of the super-tax, has 
been discussed and opinions of mem- 
bers have been taken by the Bond 
Dealers’ Association. It is under- 
stood that the proposal to have the 
bonds ‘subject to the supertax was 
voted down by a considerable ma- 
jority and that representations to 
‘that effect were made to Sir Thomas 
White. Just what the attitude of the 
Finance Minister will be on this moot 
point remains to be seen but it would 
seem unlikely in view ‘of the pro- 


-| nounced opinion against the change 


that any such step would be taken. 
Loan in October 

It is generally understood that the 
actual organization work throughout 
the country for the new loan. wiii 
commence about September 1 and that 
the loan itself will be floated about 
the middle of October. This means 
that .the general bond business wili 
terminate about the end of August 
since the bond dealers’ organization 
will then be taken over by the Gov- 
ernment in a similar way to last Fall. 
The outlook is that the business will 
gradually dwindle down during the 
summer months. The needs of all 
the large borrowers have now been 
practically covered and there is very 
little new business in sight. This 
scarcity of issues will tend to keep 
the market strong and in good con- 
dition for the Government loan. 


Greater Winnipeg 

The principal, events of the week 
have been the offering of another mil- 
lion dollars of the short-dated 
Greater Winnipeg Water District 
bonds and the sale of a new issue of 
City of Regina bonds. The former 
are offered by the Dominion Securi- 
ties Corporation, Wood, Gundy_& Co. 
and A. E. Ames & Co. at 96 86, yield- 
ing 6% per cent. The bonds are dated 
July 1, 1918, mature July 1, 1923, and 
bear at 6 per cent. They are 
hypothecxtion with 


if 


the district, which are a first charge 
or entire waterworks system an 

of the District. The pro- 
cceds from the sale of these securi- 
tics must be held to retire this issue 


at maturity. 


The Regina issue, consisting of 
$175,000, 6% per cent. 20-year and 
$55,000, G% per cenit. 10-year bonds, 
wes awarded to Wood, Gard; & Co. 


BUYING UP BONDS 


District of Burnaby is Acquiring Its 
Old Issues 


Burnaby district has been investing 
a large amount of sinking funds in 


an early issue of their own outstand- 


‘ling bonds. These have been purchas- 


ed on the average earning basis of 
geven per cent., which represents an 
important saving to-the municipality 
as the sinking fund has been com- 
puted on a four per cent. basis, and if 
this policy is continued it is pointed 
out that it may be possible to sus- 
pend the sinking funds affected by 
reason of the earlier accumulation of 
funds sufficient to provide for amor- 
tization of the issues at maturity, by 


reason of the greater interest-earning 


power. 


The debentures purchased have 
‘been paid for out of the sinking fund 
authorized by the by-law under which 
they were issued and are deposited to 


the credit of that particular sinking 
fund. Some of these flotations bear 
4% per cent. on the 1911 issue, and 
others are 6 per cent. serials. 

This system of acquiring the deben- 
tures of the municipality on a war 
market basis is gradually reducing the 
indebtedness of the district. 


RED DEER 


Treasury Bills Awarded to the Can- 
ada Bond Corporation 


Red Deer’s issue of $24,000, one, 
two and three-year 7% per cent. 
treasury bills was awarded on June 
21 to the Canada Bond Corporation. 
Only two offers were received for the 
issue. The Canada Bond Corporation 
tendered at 97.75 and the National 
Bond Corporation offered $22,521.60. 


REWARD FOR HOLDING 


Suggested that U. S. Government 
Might Pay Its Bondholders 


The New York Times discusses the 
-question of Liberty bonds selling at 
a discount and methods of obviating 
this for original subscribers, throug 
a provision of something that would 
be lost when the bonds were sold; 
that is, that would not pass to market 
operators. It suggests that the Treas- 
ury might undertake to pay to sub- 
scribers only what money they need- 
ed and possibly at a discount, 
as is provided with War Savings 
Stamps. 

Might it not be a better way for 
the Government to establish a reward 
for those original subscribers who 
held their bonds, say for the period 
of the war, asks the Bache Review. 
This might be in the way of a pre- 
mium to be paid original subscribers 
only, of course, who held their bonds 
until permanent establishment of 
peace, and who might then present 
their original bonds and receive the 
premium and have stamped upon tie 
bond the fact of payment. The pre- 
mium might be small, but the induce- 
ment would be great, because after 
peace these bonds will undoubtedly 
go to a premium and to a substantial 
premium, as have all other United 
States bonds under similar ‘conditions. 
And those who hold their bonds will 
realize this benefit as well. 


DEFICIT FOR MONTREAL 


Even Increased Taxation Does Not 
Meet Expenditure 


According to the administrative 
commission of Montreal the total 
amount of revenue from all sources 
under the increased taxation amounts 
to $4,371,725. In their supplementary 
budget report, which they have sub- 
mitted to the City Council, the com- 
missioners further declare that the 
revenue from the new taxation in 
Montreal,, excluding Maisonneuve 
Ward, amounts to $3,473,725. 

The commissioners further state 
that to this sum must be added 
$898,000 derived from Maisonneuve 
which gives a total revenue of $4,- 
$71,725. But as the total require- 
ments for the rest of the year 
amount to $4,559,800, there is a de- 
ficit of $188,081. ._ 


The town of Kenora last week sold 


Sir Thomas White Issues 
Statement in Reply to 
; Criticism 
MATTER WAS STUDIED 
Thomas Bradshaw, Finance 
Commissioner of Toronto, 


Made Special Report For 
the Minister 


During the~week a statement ..was 
issued by Sir Thomas White on -the 
subject of the remuneration paid to 
bond dealers, members of stock ex- 
changes and others for services ren- 
dered in connection with the first Vic- 


tory Loan. This was in answer to 


certain criticisms which have been go- 
ing the rounds, as well as to justify 
the continuance of the policy of pay- 
ing for thé work done in connection 


with the loan, Sir Thomas’ statement 


was as follows: . 

“The services of the investment, bond 
and stock exchange houses of the Domin- 
ion were commandeered by the Finance 
Department with the object of securing 
the active and continuous co-operation of 


a body of experts specially trained in the 


sale and distribution of securities. The 
Dominion Executive Committee composed 
of fifteen outstanding representatives in 
the security business undertook the or- 
ganization and adjustment of all details 
of the selling campaign. The work of this 
and of the other committees, all composed 
of experienced security experts was not 
confined to the period of the loan, but 
commenced several weeks before it was 
launched and continued for many weeks 
after it was closed. 

ft Worked Unremittingly 

;“A complete system of . accountancy 
covering all expenditures was inaugurated. 
The members of the Dominion Publicity 
Committee were not only skilled security 
men, but specially experienced .in invest- 
ment publicity. They worked unremit- 
tingly for practically four months upon 
advertising and publicity devices. Over 
five million separate pieces of printed mat- 
ter were prepared and distributed by them 
throughout Canada. This committee close- 
ly co-operated with the newspaper adver- 
tising campaign, and advised upon all ad- 
vertisements. The Dominion Business 
Committee put into effect a Dominion-wide 
system of reporting and. recording sub- 
scriptions. Over eight hundred thousand 
subscriptions were handled by the system 
instituted by this committee. In addition 
to the above committees, there were Pro- 
vincial Executive’ Committees responsible 
or thoroughly organizing, directing and 
carrying on the campaign throughout each 
Province. 


Basis of Remuneration 


“The basis of remuneration to the vari- 
ous firms and individuals whose services 
had been engaged, received most careful 
consideration, and was made the subject 
of a special ret by Mr. Thomas Brad- 
shaw, Finance Commissioner of the City 
of Toronto, and an outstanding Canadian 
authority on security issues, whom the 
Minister requested to report upon the 
matter. No rate of commission was. paid, 
the principle adopted being to determine 
the emolument according to services ren- 
dered, results produced and responsibility 
undertaken. The organization which each 
financial house placed at the disposal of 
the campaign was regarded as an import- 
ant factor. Mr. Bradshaw, in his report, 
refers to the case of 75 financial houses 
whose principals and staffs devoted prac- 
tically their entire time to the loan. Some 
of these houses had extensive staffs which 
were turned over. One had 48 members 
engaged, another 39, another 31, and so 
on. 


Value Was Received 

“Mr. Bradshaw reports that the value 
of such equipments containing years of 
accumulated experience in the kind of 
work required in the successful prosecu- 
tion of such an undertaking can hardly 
be estimated. He points out that the time 
occupied in preparing for the campaign 
was more than twice that for any pre- 
vious one, and further that after the 
loan had closed the members of nearly all 
the committees were engaged for several 
months in making adjustments. Invest- 
ment houses were practically prohibited 
from-engaging in any other business dur- 
ing the last three months of last year. 
Prior to and during the issue those en- 
gaged were fully occupied in organizing 
districts and in selecting, training and 
supervising the work of over ten thousand 
canvassers who took part. Mr. Bradshaw 
points out that the entire remuneration 
to all the professional houses engaged 
Seer less than one-fifth of one per 
cent. 

“He reports that havin e over i 
detail the amount of petra ri iow 
ed to each house and firm engaged he is 
of opinion, having regard to the services 
rendered and the results obtained, that the 
remuneration was on a fair and reason- 
able basis. - 


Banks’ Remuneration 


“As far as the remuneration paid the 

ee ae played a vital part in hand- 
oan, the average amount pa 

for each of the three thousand Coreen 
was three hundred dollars. For this re- 
muneration all applications were received, 
recorded and forwarded to Ottawa. In- 
terim certificates were issued and bonds 
exchanged, the work being done under 
great pressure, 


to Edward Brown & Co., Winnipeg, | aéditio 


a block of $11,400 consolidated debt 
debentures at a price of 91. 


Every Canadian city, town and vil- 
lage should have a farm labor office 
pence eae eat 
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CPR. BUILDING - 
TORONTO 


FREE FROM 
FEDERAL 
TAXATION 


We offer all 


maturities of 


Victory Loan 
at 9914 and ac- 


crued interest. 


R. A. DALY & CO. 


BANK OF NOVA SCOTIA BUILDING 
TORONTO 


5% AND ABSOLUTE 
SECURITY _ 

Over 200 Corporations, Societies, 

Trustees, or Individuals have found 

our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


SHORT TERM BONDS 
We offer, subject 


to prior sale: 


CITY OF MONTREAL 
6%—5 year 
Refunding Coupon-Bonds 


Due May ist 1923, 
(Delivery about Ist July, 1918) 


Price: 100 and interest 


Beausoleil, Limited 
263 St. James Street, Montreal 


spread over a territory as la as the 
United States. The work of Sandinaiian 
and canvassing is therefore much more 
difficult, Besides, Canada has been four 
years at war and skilled help is relative- 
ly scarcer. Then United States has the 
Federal Reserve Banks directly under 
Government control, which organize the 
Liberty Loan campaign with the indivi- 
dual banks, some thirty-five thousand in 
number, each self-contained and under 
the general supervision of the Federal 
Reserve Banks. The engagement of secur- 
ity dealers and financial houses in Canada 
has had the effect of stablizing our Victory 
Loan securities which now stand at a 
— in Canadian markets. This in 
nited States is looked upon as a great 
achievement for Canadian finance.” 


VALUATION PROTESTED 


Municipalities May be Unable to Raise 
Sufficient Revenue 


A rather peculiar series of actions 
are now before the Court in Montreai 
that may affect the values of bonds 
of the town of Beaconsfield and/ 
others bordering along summer re- 
sorts. In the boom days many lands 
bordering on these summer resorts, 
or forming part of them, were valued 
at $300 to’$1,000 per arpent, and on 
these valuation loans were contracted 
and the scale of administration ex- 
penses was arranged for. With the 
slump .in real estate prices, farmers 
and even summer residents are 4p- 
pealing against the old assessments. 
For farm strictly, it is 


purposes, 
In agreed that the land could not be val- 


ued beyond $100 per arpent, and the 
statute provides that lands assessed 
for agricultural purposes shall be as- 
sessed for taxation at only one-quar- 
ter of the valuation as entered 
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Investment Banker 
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Dominion of Canada 


WAR LOANS 


We shall be pleased 
to give quotations 
for the purchase or 
‘sale of these Bonds. 


F.H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 


97BAY STREET - TORONTO 


CITY DEBENTURES 
To Yield 


Fa 
lnterest 


Full Partleulars on Application 


16,4. Burgess & Co, 


BANK OF HAMILTON BLDG., TORONTO 


Chartered Trust and 
Executor Company 


guar- 
antee provides all the essentials of 
@ high-class investment—good n+ 
terest return, absolute promptness 
@ payment, and security of prin- 


Chartered Trust and 
utor Company 
61 Yonge St. TORONTO 


Th Mercantile Agency 
R. G. DUN & CO. 


Consult us before 
temers are delin xhading cool or cup 


Canadian Offices: 


Halifax, St. John, Quebee, Montreal, Otte: 
— Hamilton, London, Winnives. Regina 


Jaw, Saskatoon, Calgary, Edmonton. 
Lethbridge, Vancouver, Victoria. 


Addrese enquiries te 


R.G. DUN & CO. 
Seninion Beak Bide. Terente, Can, 


ESTABLISHED 1849 


/ ORADSTREET'S 


Offioes Throshout the Civilized 
We Present a Record— 
Not a Prospectus. 


"Reputation wained by years of 
vigerous, conschentete and 


Thomas C. Irving 


Goel Mansons Western Genet | 


| investor. 


EELD O} 
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Better Form of Bond For 
Municipalities From Every 
Standpoint — 


DISLIKE . FRACT IONS 


With Annual ” Retirainent ét 
Bonds Danger of Sinking 
Funds Ignored—Weakness 

in Quebec Legislation 


Me nn ee 


By WM. HANSON, 
Of Hanson Bros. Bond Rrokers, Montreal. 
The new legislation of the Pro- 
vince of Quebec that was passed, co- 
incident with the establishment of 2 
new department of municipal affairs, 


is likely to influence municipalities: 


very considerably in the direction of 
serial bonds, in place of the more 
usual ones where the principal is 
paid in one sum at maturity, or the 
ordinary type of instalment “bonds. 
This, indeed, is the natural outcome 
of all provincial enactments whose 
object it is to ensure the laying aside 
of money each year to retire bonds 
at maturity, and also to increase the 
protection of the investor in munieipal 


securities against careless or improvi- 
dent civic administration. 


Choice on the Increase 

The choice of serial bonds by mu- 
nicipalities has been on the increase. 
So far as the ordinary investor is con- 
cerned it may be said, in opposition, 
that he does not like to be bothered 
with small amounts filtering in each 
year, for it is often difficult for him 
to find an investment at once to take 
care of these small amounts. He 
would prefer to have a larger sum 
as a settled investment over a term 
of years. But this objection at -all 
events does not apply to companies. 
As a rule these have amounts coming 
in all the time and moneys on hand, 
and all are put into the general pot, 
and they are ready with a large sum 
to reinvest. Thus the annual repay- 
ments, even of comparatively smail 
sums, are not a disadvantage to them. 

Interest of .Municipality 

From the standpoint of the munici- 
pality it is, generally-speaking, quite 
in their interest to issue bonds of a 
serial character, because this compels 
them to provide every year the 
amount necessary to meet the obliga- 
tions maturing that year. The serial 
bond holds a great advantage over 
the sinking fund of the bond payable 
at maturity. In the first place no 
interest is lost. The sinking fund 
must be deposited with a trust com- 
pany or bank, in ordinary cases, and 
the municipality is paying more in- 
terest for its loan than it is receiv- 
ing from the sinking fund. Or, if it 
is handed over to sinking fund trus- 
tees, often they have, a difficulty in 
finding an investment outside that 
gives as good.a yield as the interest 
paid on the bonds. The loss on inter- 
est/might run 2 or 3-per cent. 

In the new legislation of the Pro- 
vince of Quebec this seems to me to 
be a point that might be worth fur- 
ther study, as the allowance of 3 per 
cent. given by the province for all 
moneys that are deposited with the 
Provincial Treasurer falls far behind 
the interest charges to the munici- 
pality in connection with the issue. 
It is very important that the muni- 
cipality should collect from the rate- 
payers and then lay aside an amount 
sufficient that when invested it will 
be able to meet the obligation when 
it matures without having again to 
call for another loan to meet the de- 
ficit. 

But there is another yisk in con- 
nection with the sinking fund system, 
that the money may be diverted to 
other purposes. 

This is a temptation before ewhich 
many municipalities have fallen, and 
I need not enlarge upon it. 

The serial bond removes these dis- 
@dvantages. It has an obvious super- 
iority also over the instalment bond 


from the standpoint of:the purchaser, |. 


in the absence of “uneven” or frac- 
tional amounts. This may be termed 
only a sentimental objection, but it is 
a very real and influential one, never- 
theless, especially to the ordinary. 
In the case of one instal- 
ment issue I have befor me, the 
amounts work out as follows, “for 
instance, the issue being a. 
4% per cent. 20 year bonds: 


$15,999.94 


I have in mind another issue, this 
time of $350,000 serial bonds at 5 
per cent. for 40 years, where the first 
payment, five years after the date of 
the issue, called for the “even” 
amount of $4,000. This is repeated 
for four years more to 1922, and then 
the amount rises to $6,000 for five 
years; then to $8,000 for five more, 
and finally from 1947 to 1952 to $16,- 
000. How much more attractive to 
the investor to be able to point to 
these repayments in even numbers 
than the odd ones, changing every 
year. In these cases the municipality 
was compelled to make provision for 
meeting these bonds each year, and 
the money had to be provided. This 
went on year after year and at the 
end of the time, 20 or 30 years or 
so, the amount to be met continues 
small, and then is all wiped out, prin- 
cipal and interest. These yearly pay- 
ments are easily provided for. For 
the municipality it would seem to be 
ideal, and investors are coming to 
look upon the serial bond with more 
favor. 


There is one point in connection 
with the investment of sinking funds 
that I would like to make reference to 
in-this Municipal Number of THE 
FINANCIAL POST, and that is the 
custom of some municipalities in re- 
investing sinking funds in their own 
bonds. This insures for the munici- 
pality the payment of interest on 
their sinking fund equal to what they 
are paying, but, theoretically, this is 
hardly fair to the investors in those 
bonds. For the sinking fund is sup- 
posed to be mounting up as a guar- 
antee that the bonds will be met at 
maturity, and instead of cash in the 
bank the sinking fund is growing in 
terms of the identical issue that it is 
designed to protect. It is quite con- 
ceivable that the market value of the 
bonds that the municipality has pur- 
chased—namely, its own—might de- 
cline, and the sinking fund would de- 
cline with these; or that a town might 
be wiped out by fire, in which’ case 
the bond values would almost vanish; 
in such instances, where would be the 
value of the sinking fund for the in- 
vestor if it consisted only of the same 
town’s own bonds? Such a case is 
at least conceivable. 


The extent to which the different 
classes of bonds are being issued may 
be judged from the following list of 
1918 issues: 


Omemee, Ont., 20 instal 

Strathroy, Ont., 20 instal 

Kitchener, Ont., various 45,694 

Newcastle, N.B., various ........ 40,000 

Ottawa, Ont., 1-80 instal. ....... 473,694 

York Township, 10 instal, 

Smiths Falls, 20 instal. 

Bruce County, 10 instal. 

Hamilton, 1919-28 serial 

Toronto, Ont., 1918-37 serial . 

Brampton, Ont.,30 inktal. ....... 

Brampton, Ont., 10, 20, 30 instal. 

Perth, Ont., various ....4.....5- 

Trail, B.C., 15-yr. serials 

Trail, B.C., 20-yr. serials 6,400 

Burlington, Ont., 25 and 80 inst. 101,158 

Essex County, 20 instal. 60,000 

Parry Sound, 80 instal. 

Twsp. of Dover, 7, 10, 15 & 30 
instalments 

Renfrew, Ont. (Cty.), 10 instal.. 

Listowel, Ont., 20 instal 

Petrolia, Ont., 19 instal. ....... / 26,762 


Among straight-term bonds were: 


Ontario, province 6 -% 1928 $4,000,000 
Newfoundland .. 64% 1928 4,000,000 
Saskatchewan .. % 1938 1,500,000 
Brit. Columbia . % 41928 1,0 
Montreal . 6 % 1922 
Montreal . % 1923 6, 
Victoria . % +%41928 1 
% 1928 


$ 9,000 
18,835 


00,000 
000 

100 000 
on 000 
5,000 


OPPOSE TAX SALE 


s 


Vancouver Residents Voice Opposition 
to the Proposal 

Decided opposition to the holding 

of a tax sale as proposed in Van- 

couver was taken at a meeting of 

the Vancouver Central Ratepayers’ 


Association at a meeting recently. 
A number of resolutions were-passed 


the tax on improvements should be 
made. The assessment of a business 
tax on a graduated scale was also 


‘endorsed. The following clauses were 


included in the general resolution: 

“That a vermanent commission be’ 
appointed at once by the city or by 
the city in conjunction with other mu- 
nicipalities or with the province, to 
investigate the whole tax question 
with a view of placing assessments 
and taxation on a scientific and just 
basis.” 


Money By-laws 


Those investors who wish to keep in 


teach with the municipal bond market 
—_ i Sepermeene useful, It aims 
te be and convenient. Rage 
FINANCIAL POST makes 
municipal bond news. pasion aes 
will find it to their advan to send 
direct news of Sea ted bond 
ssues. 


special 


TENDERS WANTED 

July 8, Liverpool, N.S.—$6,000, 6-year, 
6 per cent. debentures, dated July 1, 
1918~—-S. M. Bartling, Town Treasurer. 

July 9, Amherstburg.—$41,412.98, ten- 
year, six per cent, local improvement de- 
bentures, dated December 15. — A. J. 
Burns, Town Clerk, Amherstburg, Ont. 


BY-LAWS PASSED ‘ 


Carleton County—$11,000 to build 
bridge in Fitroy, Township, read a first 
time, June 14. 

Frontenac County—-$42,200 for good 
roads; $14,505 for county highways sys- 
tem; $62,293 for general purposes. 


BY-LAWS TO BE VOTED ON 


July 8, Bridgeburg—$i0,000 for a heat- 
ing and ventilating system for the Phipp 
Street school. 

July 20, Euphrasia Township—$2,000 
to provide for the cost of a plant to dis- 
tribute electric power in the police vil- 
lage of Kimberley. 


DEBENTURE NOTES 

Chatham—-Since the beginning of this 
year $124,313.50 worth of city debentures 
have been disposed of locally, according 
to a statement issued recently by Thos. 
Cottier, city treasurer. The debentures 
include $11,180.25 sold in connection with 
last year’s patriotic grant; $28,535.73 in 
connection with the balance of last year’s 
local improvement; $30,098.40 worth of 
debentures for local improvements this 
year; $16,756.96 for Hydro Electric ex- 
tension, and $42,742.16 in connection with 
this year’s. patriotic grant by 
The sale of local debentures in the city 
has been exceptionally satisfactory, ac- 
cording to the statements of the civic of- 
ficials who are engaged in disposing of 
them. It is expected that a market for 
the remaining debentures will be found 
among local investors. 


SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the local government 
board from June 10-f4: 

School Districts—xBighorn, $500; ae 
$2,500;. Coulee Creek, $2,500; Keller- 
ville, $2,800; xStony Vista, $600; Thorne, 
$2,500; Laporta, $2,200; Burton Lake, 
$2,500. 

xBeing sold by the local government 
board. 

Rural Telephone Compahies—Stock- 
holm, $8,600; Middleton, $1,300; Kindred, 
$800; Lothian, $11,900; Robsart, $12,500. 

The following is a list of debentures 
reported sold from June 10-14: 


School Districts—Home, $2,600; Can- 
ada, $1,600; Sunshine, ($2,500; Rock 
Point, $2, 500; Rocky Hills, $1,800; 
all to the Waterman-Waterbury Mfg. Co., 
Regina; Springbrook, $1,000, to Canada 
Landed National Invest. Co., Winnipeg. 


the city. | 


Statement of the result of the business of the Bank for the year ending ‘ist May, 1918. 
Pd Profit and Less Account. 


Balance of Profit and Loss Account, 3lst May, 1 
Net Profits for the year after ro 
depositors, payment of all 
interest.on unmatured bills 


Capital Profit Account. 
Premium on Capital Stock received during Sipe: 


Which has been appropriated as follows :— 


. 43, quarterly, at the rate of 5% per annum 
. 44, quarterly, at the rate of 5% per annum 
. 45, quarterly, at the rate of 5% per annum 
Dividend No. 46, quarterly, at the rate of 5% per annum 


— . “—. ra — Circulation 

‘or reciation of Securities d f 

Written off Bank Premises Aecount neste ee Ope eden 
Donation to Patriotic Fund 

Balance carried forward 


$ 869,410.41 


General Statement, May 31st, 1918. 


To the Public— 

Notes of the Bank in circulation 

Deposits not bearing interest 

Deposits bearing interest, including interest accrued to date of statement: . 

Deposits by and balances due to Dominion Government 

orm = to oe Banks in Canada 
neces due to Banks and Banking Correspondents elsewhere than 
Canada and the United Kingdom wT ” - 

Acceptances under Letters of Credit 


$ 1,758,180.00 
4,143,264.81 
11,589,486 .62 
3,151,326 .54 
54 


$21,251,369.16 
$1,947,480 .98 
300,000.00 
1,900.20 


To the Shareholders— 


Capital (subscribed $2,000,000) paid-up 
Rest Account 


—————-$ 2,424,404.62 
$23,675,773.68 


Gold and other current coin $ 123,454.89 
Dominion Government Notes ........ .... bias 6 SiN RaVs Cosiivabes $,129,010.50 


Deposit with the Minister of Finance as security for note circulation 

Notes of other Bani 

Cheques on other Banks 

Balances due by other Banks in Canada 

Due from Banks and Banking Correspondents in the United Kingdom 

Balances due by. Banks and Banking Correspondents elsewhere than in Canada 
and the United Kingdom 

Dominion and Provincial Government Securities (not exceeding market a 

Canadian Municipal Securities, =e British, Foreign and Colonial Public Se- 
curities, other than Canadia: 

Railway and other Bonds, Delpesivinss and = Phocoote§ not exceeding market value.. 

ee eee in Canada on Bonds, Debentures 


716,525.52. 
1,548,211 .89 


"928,172.17 | 
989,909.91 
$11,073,182.82 


$11,307,680.47 
Other 1 Loans and Discounts elsewhere than in ‘Canada 29,226 .26 
Loans to cities, towns, municipalities and school districts 147,720.55 
Liabilities of Customers under Letters of Credit, as per Contra .. 3,087.50 
Overdue debts $4,782.41 
Real Estate other than Bank premises 74,995.37 
Mortgages on Real Estate sold by the Bank 17,112.18 
Bank Premises, at not more than cost, less amounts written off. . 871,393.52 
Other assets not included under the foregoing 
, , 12,602,590. 86 


$23,675,778 .68 


J. COOPER MASON, 
Acting General Manager. 


M. J. H ; 
President. 


Auditor's Report to the Shareholders 


In accordance with sub-sections 19 and 20, of section 56 of the Bank Act, 1918, I beg 
to report as follows: The above Balance Sheet has been examined with the books and 
vouchers at the Head Office, and with the certified returns from the Branches, and is in 
accordance therewith. I have obtained all needed information from the officers of the Bank, 
and in my opinion the transactions coming under my notice have been within the powers 
of the Bank. I have checked the cash and verified the securities of the Bank, at its Chief 
Office, both on the 3lst of May, 1918, and also at another time during the year; the cash 
and securities of one of the Branches have also beén checked, and in each case they have 
agreed with the entries in the books of the Bank with regard thereto. In my opinion the 
above balance sheet is properly drawn up so as to show a true and correct view of the state 
of the Bank’s affairs, according to the best of my information and the explanations given to 
me, and as shown by the books of the Bank. 


(Signed) SYDNEY H. J oe. 
a 


Rural Telephone Compenies—Richburg, 


$8,400, Kerr, Fleming & Co.; Spalding, 
$24, 200, Nay & James; ae $3,800, 
North Forres, $5,700, W. L. McKinnon & 
Co 


Towns—Leader,, $11,000, W. L. McKin- 
non & Co. 

Rural Municipality — Montmartre. 
$1,200, W. L. McKinnon’ & Co: 

Rural Telephone Companies—Rich- 


5 | burg, $8,400; Spalding, rt Lorndale, 


$3,800; North 

Towns—Leader, $11,000. 

School Districts—Chinook, $500; Scent 
Grass Lake, $1,800; Orleton, $2,800. 

The following is a list of debentures 
reported sold from June 17-21: 

School Districts — Newport, $2,300; 
Waterman-Waterbury Mfg. Co., Regina; 
Northgate, $1,200, nada Landed Na- 
tional Investment Co. 

‘Rural Telephone Companies-- Bruce, 
$8,800, Goldman & Co.; Turnhill, $5,350, 
E. L. McKinnon & Co., Regina. 3 


a 


BOND SALES 


$3,000 Can. Cement at 96% to 96; $2,000 
Cedar Rapids at 84 to 83;.$2,000 Can. Lo- 
comotive at 88; $1,000 Dominion Textile, 

sries B, at 97%; $3,000 Elec. Develop- 
ment at 84%; $1,000 International Coal 
at 98; $100 Montreal Tram, oy at 82% 3 
$100 Dom. Textile, Series D, at 96; $87,300 
Steel of at 92% to 01%; $2,000 
Nat. Breweries at 90; 339,600 W ar Loa 
(1925) at 95% to 95%; - $38 

Loan (1981) at 95 to 94 

ie (1987), at 95% to 


orres, $5,700 


o 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES" 


Date Place and 
June 14—Saskatchewan 
. ‘ae 


Purchaser . 
Various (see list above) ........... ec 
Various (see list above) 
..W. L. McKinnon & Co. 
“W. L. McKinnon & Co. Fey cae eee as 


- ol... Various (see list above) .....-...-..+. oe 


is sco vs. Varlons (see list above) 
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SSNS 


“A Lap Ahead” 


Dunlop Tires—“Traction," 
o Special” —represent doing 
best what other tires may 
haye been trying to do well. 


‘‘Masters of the Road”’ 
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ASSURANCE COMPANY OF CANADA 


WATERLOO, ONTARIO 
E. P. CLEMENT, K.C., President 


SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 
nomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 
in the past eleven years. 


To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE Assurance 
Company OF CANADA 


HEAD OFFICE>MONTREAL 


To Spend the Best Years 


of one’s life in acquiring property and leave it all in jeopardy 
when it might be secured by Life Insurance is, to say the 
least, unbusinesslike. ie 


REIL) SL, TRAP FOOT 5 SPST ES 
AT. 


By eae 


Poe sera: 
A sufficient ‘Life Policy hae epi sia Ban. An. estate. 
which would otherwise have gone-to-ruin-for-wantof-ready 


cash at the right tithe. 


The Great-West Life issues Insurance on most attractive 
terms. 
Rates on request. 


THE GREAT-WEST LIFE ASSURANCE CO. 


Dept. "g.°" 


Head Office - Winnipeg 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 
| 


‘TOTAL ASSETS $2,387,634.14 
A-Canadian Company Investing ite Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


The Independent Order of Foresters 


Policies issued by the Society 
3 for the protection 
Furnishes 


A Complete 
System of 
Insurance 


FRED J. DARCH, 


Benefits 
Paid 

58 Million 
Dollars 


W. H. HUNTER, 
HEAD OFFICE - 


S. 8. PIPE, F.AS., A.I.A., 
TORONTO 


The New Dominion Companies Act 


we talance thet of every Company iearprste 


The Canadian Appraisal Co., Limited 


TORONTO— Royal Bank Bldg. MONTREAL—i7 St. John St 


INVEST YOUR SAVINGS 


Ina5'., DEBENTURE of 
The Great West Permanent Lean Co. 
SECURITY em 


2% 
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LIFE INSURANCE 
AS A FACTOR IN - 
~ BUSINESS LIFE 


In Times of Stress and 
Storm a Policy is a Sheet 
Anchor to Windward 


INSURANCE AND BANKS 


A Man’s Duty to Provide as 
Far as in Him Lies For Debts 
Contracted by Him, Espe- 
cially Money Borrowed 


By FRANK PIKE 


Manager, Merchants Bank, Edmonton. 
Ae eeaee Ce ee ere mere a 


If I were to preach a sermon this 
morning, I would take as my text, 
“The stone which the builder reject- 
ed has become the head of the cor- 
ner.” A few years ago when insur- 
ance agents came in to see me, many 
and many a time have I treated their 
arguments almost with contempt, and 
rather proudly told them that I did 
not need their insurance or advice, 
as I had sufficient surplus to protect 
my family, in case anything happen- 
ed to me. As a proof of this, \I used 
to produce a little tin box full of 
titles to various pieces of real estate, 
agreements of sale, and a few mort- 
gages. At that time my box was fill- 
ed to overflowing ‘with these docu- 
ments,’and I remember that my few 
insurance policies were shoved care- 
lessly in a pigeonhole in the vault. 
But to-day if you look into that tin 
box, you will find that the titles and 
the agreements, as well as the mort- 
gages, have nearly all evaporated. 
There is nothing left of much intrin- 
sic value but the insurance policies, 
so you see the application of the text 
that “The stone which the builder 
rejected has become the head of the 
corner,” 

Life’ insurance is a product of de- 
eloped: civilization, and, in its spirit 
‘of self-sacrifice, we might almost add, 
Christianity. Savages and wild men 
of the remote parts of the earth pay 
little heed to the future. They live 
from hand to mouth—gluttony..to-day 
—starvation to-morrow. When we 
look back to the carnival of extrava- 
gance that prevailed on these prai- 
ries a few years ago, it is enough to 
make us wonder whether we had pro- 
gressed very much from the days of 
our cave men ancestry. 

Habits of. Thrift 

The great war has brought us to 
our senses. We now take a saner view 
of life, and have a greater realization 
of its realities. People have lost, to 
some extent, the malignant “get rich 
quick” fever, and are now endeavor- 
ing to arrange their affairs in more 
thoroughgoing, systematic manner. 
They are cultivating habits of thrift 
and economy, which will undoubtedly 
mean the economic salvation of the 
country and the nation. This condi- 
tion of affairs makes it much easier 
for sound, conservative business men, 
such as insurance agents and bankers, 
to conduct their business. You know, 
in the banks we go a great deal on 
moral character as well as on a man’s 
financial standing, and I do not know 
of any surer sign of a well-balanced 
mind than the fact that a man has 
provided against future contingencies 
by ample life insurance. 

Business men during the last four 
or five years have gone through a 
period of great stress and strain, and 
in times like these men undoubtedly 
need, as we say in Newfoundland, ‘a 
sheet anchor to windward,’ to help 
them bear the strain of financial wor- 
ries. 

A Sheet Anchor 

I would like to draw your attention 
particularly to the point that in times 
of stress and storm an insurance pol- 
icy has the same effect as ‘a sheet 
anchor to windward.’ If a man has 
the comforting thought that no’ mat- 
ter what happens to him his wife 
and family are protected, in case of 
his death, from a cold and unsympa- 
thetic world, where, to a great extent, 
the law of ‘the survival of the fittest’ 
still prevails, it will relieve his mind 
of a great load of worry; it will brace 
his nerves, and enable him to make 
a better success of his business under- 
takings. 

In view of this, when considering a 
man’s application for a loan, if we find 
that he is of the thoughtful, method- 
ical, careful type, who is making pro- 
vision in the best available way— 
ample life insurance—for the contin- 
gencies to which human life and hu- 
man affairs are liable, we have much 
more confidence in that man and in 
his ability to make good. A man’s 
first duty undoubtedly is to his wife 
and family, and those depending upon 
him. He should see to it: that they 
are protected; but after this has been 
done, a man also has another duty to 
perform, and, that is; to as 


- Not long ago a man who had bor- 
rowed four or five thousand dollars 
from the institution, which I have the 
honor to represen came in and threw 
down on my desk a life insurance 
policy for $5,000 payable to the bank.. 
He said, “my wife and family are pro- 
vided for, and now I want to do some- 
thing for you. I borrowed money 
from this institution some time ago, 
and since then my affairs have become 
somewhat involved through an over- 
dose of real estate. The money was 
loaned to me in good faith, not only 
on the strength of my statement, but 
my character and ability were taken 
into consideration, and I look upon the 
loan as a debt of honor, and feel in 
duty bound to meet it—living or 
dead.” Now, this is not cheap senti- 
mentality, neither is it an extreme 
case. It is only what an honest man 
should do, and I am glad to say that 
in my experience of 20 years in this 
Western country, I have found the 
great majority of men absolutely hon- 
est, paying their debts if there is 
any possible way of doing so, Dis- 
honesty does not readily take root in 
this Western country, with its free- 
dom and freshness. It is of exotic 
growth and not indigenous to the 
West. 

Taking into consideration all the 
great potentialities of this country, 
there is no reason why a man should 
not, if he receives a reasonable 
amount. of encouragement and assist- 
ance, get on his feet again. There is 
only one thing a man cannot avoid, 
and that is the uncertainty of human 
life, dnd he can only provide against 
this contingency by a life insurance 
policy. 

Business Insurance 

There is another factor which might 
be dwelt on briefly. Take the case of 
@ manager of an incorporated com- 
pany. I can mention companies in 
this city, the success of which de- 
pends, to a great extent, on the ex- 
perience and ability of the managing 
director, who has spent years in be- 
coming familiar with every detail of 


“a@=rather technical and complicated 


organization... The death of such a 
man would undoubtedly mean a finan- 
cial loss to the corporation, and in 
cases of this kind, directors should see 
that a certain amount of insurance is 
taken out on their manager’s life, 
payable to the company, and the pre- 
miums charged to expense, or better 
still, contingency account. 

No doubt, at times, some men are 
tempted to over-insure, and perhaps 
there are times when the.consequence 
of this means disaster in the shape of 
abandoned policies and lost premiums; 
but where one man over-insures, I 
would say that ten do not take out 
sufficient insurance when they are 
young. 

Most Dependent 

It has frequently come to my atten- 
tion that young men in our service, 
who are sufficiently thrifty and 
thoughtful enough to take out a 
substantial life insurance policy, 
and who have the moral sta- 
mina of providing something from 
their monthly salary for their annual 
premiums, are the types of young 
men who can most be depended upon 
to develop into trusted and tried ex- 
ecutive officers. 

Life insurance is undoubtedly a 
good investment whichever way you 
take it. The langest policy ever taken 
out was for $2,500,000 on the life of 
the greatest United States financier, 
J. P. Morgan. Last year a policy of 
$2,000,000 was taken .by_H. P. Davison 
of the Morgan firm. The largest pol- 
icy written on the life of a Canadian 
was $1,500,000, on Sir Mortimer B. 
Davis, of Montreal. No shrewder men 
than these ever lived, and there is no 
need of quoting further examples. 

There is just one other point; and 
I am through. Most of us dislike the 
thought of growing old, but if we are 
fairly well protected by life insurance, 
which should mature before the days 
of reduced working power and dimin- 
ished income, we shall find that the 
gathering weight of the passing 
years will be considerably lightened. 


RATES MUST ADVANCE 


Royal Templars Have Decided This 
Must Be Done 

Rumors of the alleged insolvency 
of the insurance department of the 
Royal Templars of Canada elicited 
the following statement to-day from 
Dr. C. Van Norman Emory, the Do- 
minion Secretary: “Only one or two 
fraternal societies in Canada are 
actuarially solvent. The fact that 
this society is not one gives no cause 
for alarm. Insurance matters of 
this society are not in as good shape 
as we would like, but ‘they are not 
in bad shape. As required, we have 
prepared an actuarial statement, 
which has been forwarded to the 
Government. I must admit it does 
not show us to be actuarially solvent. 
We have practically decided our 
rates must be substantially advanc- 
ed.. We are waiting to hear from 
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CANADA’S OUTLOOK 
FOR NEW CAPITAL 
~ INUNITED STATES 


Continued from page 1. 
Ottawa. The original Capital Issues 
Committee was most strict in super- 
vising all contemplated borrowing. 


Evidence, of this is gained in the} 


figures ‘recently made public. From 
January 15 to May 1, while the volun- 
tary committee sat, applications em- 
bracing a total issue of $449,450,000 
were considered. Of this amount 


$251,300,000 was for renewing maturi- 
ties: Unqualified disapproval was 
given to. new applications amounting 
to . $55,000,000. Further, $20,000,000 
involved in new projects was post- 
poned until after the war. 

It becomes immediately clear that 
no new enterprises for Canadian ac- 
count that are not immediately essen- 
tial in the prosecution of the war will 
be sanctioned,. Thus it is argued that 
it resolves itself into a matter of look- 
ing after maturities in this country, 
which in itself would do much to help 
the Canadians. 

High Interest Rates 

Whatever borrowing Canadians suc- 
ceed in doing here in the next six 
months will probably be at new high 
rates. Experience of recent months 
however has accustomed municipali- 
ties in the Dominion to more than 6 
per cent. 

The real position of money in this 
market may be indicated by the high 
rates. which corporations are being 
called upon to pay for their funds 
rather than the lower figures which 
have been named for demand loans. 
For instance, the Armour Company 
has just distributed $60,000,000 in one 
to six-year serial notes at rates which 
figure out 6% to 7% per cent. The 
American Telephone Company is ask- 
ing its shareholders to authorize 
$50,000,000 in seven-year 6 per cent. 
bonds which it is proposed to sell to 
stockholders on a 7.1 per cent basis. 
The Louisville Gas & Electric Com- 
pany is offering to bankers $10,500,000 
in five-year 7 per cent. notes on a 7% 
per cent. basis, while the Puget Sound 
Traction Company has just placed a 
$12,500,000 three-year 7 per: cent. 
issue on a 7% per cent. basis. 

Then, too, looming up as the most 
vital financial consideration of this 
country is the forthcoming fourth 
Liberty Loan. It is expected that this 
will be floated in October for the 
amount of $6,000,000,000, making it 
the greatest of all the Liberty loans of 
the war period. It seems highly pro- 
bable that any Canadian borrowing 
must be done before the Liberty bonds 
come before the public. Certainly no 
canvass for other funds would be per- 
mitted here while the war bond drive 
was in progress. 


INDUSTRIAL HOUSING 


What Quebec Manufacturers Have 
Done for Their Workers 


It is not generally known that the 
question of industrial dwellings in re- 
lation to large plants has lately re- 
ceived considerable attention in the 
Province of Quebec, says the Mont- 
real “Star.” The efforts to give better 
accommodation have been particularly 
notable in the case of pulp and paper 
companies. 

The Laurentide Company of Grand 
Mere has been a leader in this direc- 
tion. It has been considered part of 
an educational process to make the 
employees good citizens. The company 
has gone further than erecting, modei 
residences, it has constructed and op- 
erates a hotel, provides club houses 
for the employees, maintains a e 
school, together with skating -rink, 
tennis courts, play grounds, golf links 
and a large farm and truck garden. 
Such a scheme has been considered 
profitable to the company in more 
ways than one. It provides means for 
the men to become more efficient, 
and, of course, capable of earning 
more for themselves, and at the same 
time engenders a feeling of content- 
ment which binds them to a particular 
locality. This ensures a supply of ef-. 
ficient help, in the place of transient 
labor, discontented and always on the 
lookout for an opportunity to move 
on. 

A well planned housing scheme ap- 
peals to the man with a family, and 
the added attractions that have been 
outliried, aré}inducements for men to 
make a given town their permanent 


e. . 

The St. Maurice Paper Co., at Three 
Rivers, and thé Donnaconna Paper 
Co., at Quebec, are following the ex- 
ample of the Laurentide Co., and have 
drawn up plans for industria] dwell- 
ings. The cottages of the first nam- 
ed concern will be of frame construc- 
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When a Man Dies 


His salary ceases—but—his wife and 
children must live. 

Safeguard their future by taking an 
income aa in that good Canadian 


The Dominion Life 


Such a policy will guarantee a stated 
sum every month to your wife, child, 
or other beneficiary, and will give you 
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means of a central system, which will 
supply all houses. 

The Abitibi Company with mills in 
northern Ontario has built a model 


be inevitably constructed if the i 
itiative were left to the men, but also 
to retain the help. The Kipawa Fibre 
Company, which proposes to build 4 
ery large mill at Temiskaming, 
nder consideration the laying out 
a model town. Surveys have been 
made, and a scheme drawn up, W! 
the assistance of Thomas Adams, the 


town planning expert of the Conse — 


vation Commission. 


In-another direction the Shawiniga® 
Water and Power Company have done 
good work in this direction at 
winigan Falls. The town has 4 
oped at a great rate, owing to the 


location of industries attracted by the 
abundant supply of cheap water — 
power. The company has put up $ — 


large number of model dwellings, 


has also expended a considerable su@- 
in the way of providing accommodt 


tion for recreation. The president 


the company 


Com 


oa 


has donated a technical 
nd two of the subsidiaty ; 


| No One Person C 
ua More Than 
Section 


LAND TO BE 


bt as to the 
Preise Regulatio 
the 1908 Act Le 
actment of Ne 


An important order-i 
been passed embodyin; 
the operation of the Do 
Act so far as it relates 
of Dominion lands eith 
or otherwise by the D 
the Interior. 

Under the section of t 
in 1908 it was provided 
of land of an area in 
section could be made 
cial order-in-Council. It 
further that the Minis 
terior might sell a frac 
section without homeste 


at a rate not less tha 
There has been som 
the validity of this Act, 
gulations that obtained 
passing of the Act we 
* ‘that the price of lands 
at $3 per acre, with a 
of $1 per acre, the 
the authority within 
During the past few 
ally no sales of Domini 
been made other than 
tional areas immediat 
lands homesteaded or 
50 acres or less. Th 
now enacted are: 


The Regulatio 
1—There shall be no sal 
of an area of land in exc 
ion. 
' 2—No sale of land shall 
a valuation has been place 
competent officer of the de 
br a personal inspection the 
valuation shall constitute 
which the sale is to be n 
however, that no land shall 
sale at less than $3 per ac 
3—The terms of the sale 
by the minister and may be v 
ads the circumstances may req 
4—The minister may Mske 
subject to the performance 
ment duties in any case g 
advisable. 

Must Pay for Impr 
..6—In case there are im 
the land offered for sale 
shall be required to pay th 
improvements in addition 
with other conditions of s 

6—Every parcel of la 
sale by auction shall be sa 
price determined by the 
basis of the valuation of s 
officer of the department. 

7-—In case of sales of la 
no sale shall take place w 
30 days’ public notice bei 

8—At, any time prior. 4 
sale the minister may can 
tion and make the land 2 
for disposition under the 
visions of the act, after du 

' May Reduce P 

9—Where any offered 
auction is not sold at the 
minister may again offer 
sale at a reduced price and 
altered conditions arid term 
sure the sale of land, or 
draw the land from sale 
the same under the homes} 
of the act. 

10—If the purchaser 

with the terms of this s2 
regard to the payment of 
and interest, or in regard 
ance of the prescribed sett 
the same may be cancelled 
tion of the minister. 

1i—Where a sale is ca 
minister for non-compliance 
of the purchaser with the 
or for any other reason, the 
in his discretion, refund to 
the whole; or in part, the a 
him on account of the pure 

12—Previous. to the issu 
purchaser shall not assign 
any person his interest in t 
part thereof except by spec 
of the minister. 


REGINA’S PROG 


Building Already in E 
Whole of Last 
Evidence of the pro 
made by Regina at pre 
sented by the building pe 
The grand total for 1917 
has already been exceed 
» tal to Mdy 3ist, 1918, be 
|, Which does not include t 
_ {to cost approximately $ 
erected by the Imperia) 
for its employees, the 
which has not yet bee 
The city of Regina is als 
000 in erecting a rei 
_ €Tete grand stand on th 
ie «Grounds to accommodat 
 Ple. The- permit for t 
is not ineluded in the fi 
_ although it is hoped to ha 
Bi ing complete by July 26 
Eaton Co. building is the 
Teferred to in this year’s 
at $378,000. 





j 


ACL eee . 
Wa tas Taails 


Frederie Nicholls, 
Pellatt, €.V.0.,, E. 


t, €.V.0., EB. R. Wood. 


, over - = «+ §8,560,000.00 
paid since organiza- 
over - = = 48,000,000.00 


salary ceases—but—his wife and 


Assurance Company. 


Such @ policy will guarantee a stated’ 
sum every month to your wife, child, 
other beneficiary, and will ‘you 


bsolute Safety with High Dividend 
Retarns. 


Office , Waterloo, Ont. 


SOLICITORS 


U ‘ 
, LASH, ANGLIN & CASSEL 


Barristers, Selicitors, Ete, 
i Bank of Commerce Building, 
Terente 


ddreas: Blakes, Toronto. 

Solicitors for the Canadian Bank 
merce, 
etc, 


RED ACCOUNTANTS | 


EDMONTON, ALTA. 
Dew & Bowman, Jackson Block. 


SULTING ENGINEERS 


MONTREAL 


& Co. - 260 Bt. Jame St 


of a central system, which will 
ll houses. : 
itibi Company with mills in 
n’ Ontario has built a: model 
Hesigned not only to. give its 
ees first-class accommodation, 
e of the shacks which would 
vitably constructed if -the in- 
were left to the =o but also 
nthe help. The Kipawa 
y, which proposes to build @ 


e mill at Temiskaming, has — 


onsideration the laying out of 
Sl town. Surveys have 

and a scheme drawn up, with 
istance of Thomas Adams, 


Janning expert of the Conser os 


‘ommission. 

other direction the Shawiniga® 

hnd Power Company have done 

ork in this direction at Sha- 
Falls. The town has 


t a great rate, owing a 


nt supply of cheap water ° 


of industries attracted 


The company 


has up a 
umber of model dwellings Fe. 


o expended a 


way of providi accommoda 
r recreation. The president of 


pany has donated a technical 


», and two of the st 
; Dit 


National Trust ‘Compang, - 


AL ESTA 


VERN SALES OF 
— DOMINION LANDS 


e Person Can Secure 
No rps Than One 
Section 


LAND TO BE VALUED 


s to the Validity of 
ain Regulations Under 
the 1908 Act Led to En- 
actment of New Rules 


NEW RULES NOW 
C0 


An important order-in-Council has 
been passed embodying changes in 
the operation of the Dominion Lands 
Act so far as it relates to the sales 
of Dominion lands either by auction 
or otherwise by the Department of 


the Interior. 
Under the section of the Act passed 


in 1908 it was provided that no sale 
of land of an area in excess of one 
section could be made without a spe- 
cial order-in-Council. It was provided 
further that the Minister of the In- 
terior might sell a fractional quarter 
gection without homestead conditions 


not less than $3 per acre. 
ON oe has been some doubt as to 
the validity of this Act, as former re- 
gulations that obtained previous to 
passing of the Act were to the effect 
‘that the price of lands sold was fixed 
at $3 per acre, with a minimum price 
of $1 per acre, the Minister having 
the authority within these limits. — 
During the past few years practic- 
ally no sales of Dominion lands have 
been made other than sales of frac- 
tional areas immediately adjoining 
lands homesteaded or owned being 
50 acres or less. The regulations 


now enacted are: 


The Ranuiesore ie 
—There shall be no sale to one pe 
iG ance of land in excess “of one sec- 
tion. til 
No sale of land shall take place un 
a Ss aaatien has been placed thereon a a 
competent officer of the department a . 
a personal inspection thereof; and suc 
valuation shall constitute the basis ee 
which the sale is to be made; kata 
however, that no ss shall be offered for 
than per acre. 
Perce terme of the sale shall be fixed 
by the minister and may be varied by him 
as the circumstances may require. : 
4—The minister may make any sale 
subject to the performance of such settle- 
ment duties in any case as he may deem 
isable. 
on Pay for Improvements 
..b~In case there are improvements on 
the land offered for sale the ager posi 
shall be required to pay the value of suc 
improvements in — - complying 
her conditions of sale. 
cg ae ene parcel . of land offered for 
sale by auction shall be sold at an ye 
price determined by the minister on the 
basis of the valuation en land by an 
the department. : 
ae how of sales of land by auction, 
no sale shall take oe without sp least 
ays’ public notice being given. 
eis are time prior, to the date of 
sale the minister may cancel the reserva- 
tion and make the land again available 
for disposition under the homestead pro- 
visions of the act, after due public notice. 
May Reduce Price 
9—Where any offered for sale by 
auction is not sold at the upset price the 
minister may again offer the land for 
sale at a reduced price and subject to such 
altered conditions and terms as would in- 
sure the sale of land, or he may with- 
draw the land from sale and dispose of 
the same under the homestead conditions 
of the act. 
10—If the purchaser fails to comply 
with the terms of this sale either with 
regard to the payment of purchase price 
‘and interest, or in regard to the perform- 
ance of the prescribed settlement duties, 
the same may be cancelled in the discre- 
tion of the minister. 
ll—Where a sale is cancelled by the 
minister for non-compliance on the part 
of the purchaser with the terms thereof, 
or for any other reason, the minister may, 
in his discretion, refund to the purchaser 
the whole, or in part, the amount paid by 
him on account of the purchase price. 
12—Previous to the issue of patent & 
purchaser shall not assign or transfer to 
any person his interest in the land or any 
part thereof except by special permission 
of the minister. 


REGINA’S PROGRESS 


Building Already in Excess of the 
Whole of Last Year s 

Evidence of the progress being 
made by Regina at present is pre- 
sented by the building permits issued. 
The grand total for 1917—$416,460-— 
has already been exceeded, the to- 
tal to Mdy 81st, 1918, being $529,110, 
Which does not include the dwellings 
(to cost approximately $70,000) being 
erected by the Imperial Oil Company 
for its employees, the permit for 


» Which has not yet been taken out. 


The city of Regina is also expending 
$40,000 in erecting a reinforced con- 


| crete grand stand on the Exhibition 
| Grounds to accommodate 4,200 peo- 


ple. The permit for this structure 
% not included in the figures given, 
it is hoped to have the buiid- 

ing complete by July 26th, The T. 
Co. building is the largest one 


large permits aré Garden City Feeder 


TE . 


Co., warehouse, etc., $10,000; Kitch- 
ener Hotel, addition, $35,000; and 
Great West Electric Co., building, 
$10,000. A healthy sign of the times 
is the large potato patch covering at 
least 50 acres which the civic authori- 
ties have cultivated in an unused por- 
tion of their industrial sites reserve. 
Regina is benefiting very much 
from the activities of the Imperial 
Oil Co. This company has invested 
over $1,500,000 in its plant, just our- 
side the city limits, but still finds it 
necessary to continually add to its 
equipment, The plant is being er- 
larged from time to time, but not fast 
enough to keep up with trade re- 
quirements, Nearly 1,000 men are 
permanently employed at the plant. 


INCREASING COSTS 
AFFECT REALTY 


Operations of Big U.S. Cor- 
poration Show Restrictions on 
Account of Higher Taxes 


With a net income for the year end- 
ed April 30, 1918, of $776,421, the 
United States Realty and Improve- 
ment Company, which owns all the 
capital stock of the George A. Fuller 
Company, the big New York and 
Montreal firm of contractors, reports 
an increase of $282,029 over the pre- 
ceding year’s business. The presi- 
dent, Laurence McGuire, in his report 
to the stockholders, states that, while 
the gross income from productive real 
estate showed an increase, taxes, 
operating and general maintenance 
costs have increased so rapidly that 
the net income has not increased. 

“Each year,” states Mr. McGuire, 
“brings an increased real estate tax, 
and it is generally conceded that 
some definite action must be taken in 
the near future to secure sources of 
revenue other than from real estate 
to meet the growing cost of state and 
municipal governments. When state 
and city taxation is more equitably 
distributed and cost of operating re- 
turns to a normal basis rental values 
may be properly adjusted, and the net 
income from productive real estate 
become much more stable. 


“The cost of carrying the unpro- 
ductive real estate reflects the abnor- 
mal increase in taxes, and were it not 
for the fact that one large property 
had been leased the cost of carrying 
unproductive properties would have 
shown a further material increase. 
Owing to the unprecedented condi- 
tions it has not been possible to dis- 
pose of or improve any of these pro- 
perties.” 

The George A. Fuller Company re- 
ported work executed during the year 
to the value of $34,365,870, with un- 
finished business of $38,621,370. In- 
cluded are contracts for the United 
States Government, amounting in all 
to $15,738,240, of which the building 
of Camp Funston, in Kansas, was the 
most important. The completion of 
the contracts for the Commodore and 
Pennsylvania Hotels in New York has 
been somewhat delayed because of 
Government war priorities covering 
structural material. 

In April the Carolina Shipbuilding 
Corporation, a-new subsidiary com- 
pany, was organized for the purpose 
of building ships. The corporation 
entered into an agency contract with 
the United States Shipping Board 
Emergency Fleet Corporation for the 
construction and equipment of plant 
and building twelve ships. 

The company has total capital 
assets of $20,119,627 and total current 
and working assets of $3,653,191, and 
last year its income was $2,417,173, 
of which $1,006,393 was derived from 
investments and $1,388,260 from 
building contracts. 

It is interesting to note that Harry 
S. Black, chairman of the Board of 
Directors, is a Canadian, born in Co- 
bourg, Ont., and well known to many 
readers of THE FINANCIAL POST. 


FARM LOANS 


The Saskatchewan Board Has Paid 
Out Over Million 

The Saskatchewan. Farm Lodns 
Board has accepted applications for 
loans totalling $1,800,000, of which 
$1,100,000 has actually been paid out. 
These loans bear interest at 6% per 
cent. In discussing the scheme, Colin 
Fraser, the Farm Loan Commissioner, 
pointed out that the board at the 
present time depended on funds re- 
ceived from the sale of Greater Pro- 
duction bonds to continue loaning op- 
erations. o funds are on hand at 
this time, so no more loans will be 
made until more bonds are sold. The 
bonds referred to earn interest at 5 


_per cent., thus leaving a margin of 


1% per cent. to cover cost of oper- 
ating the scheme, a more reasonabie 
allowance than the 1 per cent. nomi- 
nally made in Manitoba. 


Management of Chinese East- 
. ~ the 150: 


GAMBLING IN 


LAND VALUES 


Opinion of Prices Paid For 
School Lands in 
Saskatchewan 


AS TO IMMIGRATION 


President Lethbridge Board of 
Trade Says New Settlers Are 
Taking up. Developed Farms 

at High Prices 


That when Western farmers pay up 
to $80 per acre for raw land, as was 
the case in the recent sales of schooi 
lands in Saskatchewan, agriculture 
becomes wild gambling, in the opinion 
of G, R. Marnoch, president of the 
Lethbridge Board of Trade, who was 
a visitor at the office of THE FINAN- 
CIAL POST this week. Mr. Mar- 
noch is highly regarded as an au- 
thority on Western conditions and his 
views on agricultural subjects are 
based on long experience. He points 
out that for intelligent cultivation the 
land should be summer fallowed once 
in three years, which raises the value 
one-third; in fact with the proposition 
referred to he considers that the value 


of the land could be put down at about | 


double the price paid as a basis upon 
which to figure returns on invest- 
ment. 

Mr. Marnoch believes that the 
farmers ‘are being carried beyond 
their judgment by the high prices 
prevailing for wheat. They are gamb- 
ling on getting big crops for a couple 
of years and meeting the capital ex- 
penditure in this way. Many of them 
he believes, will lose at the present 
price of land and their losses will not 
be a good thing for the country. In 
fact Mr. Marnoch\considers that when 
raw land is sold above $25.00 per acre 
the buyer-.is taking chances. 

Weather conditions are of course 
the big factor in the Western situa- 
tion to-day with all interests. centre- 
ing on the crop. The outlook is still 
regarded as’ good, Mr, Marnoch 
states that there are already 
evidences that with such high 
prics prevailing for wheat the land is 
being “mined” by many of the farm- 
ers and this he thinks will have a bad 
effect in the future. In fact he states 
that already he has met farmers who 
are realizing the mistake of endeav- 
oring to get too much out of the land, 
their crops even now showing the ef- 
fect of the starvation policy. 

Immigration Situation 

As regards the immigration situa- 
tion Mr. Marnoch states that it is not 
as constructive from the standpoint 
of the development of the country 
as he would like. High prices are 
prevailing and there are many Ameri- 
can settlers coming in who are able 
to pay these prices, but the result is 
that they are taking up developed 
lands and not increasing the cultivat- 
ed area. At the same time the farm- 
ers who are selling at these high 
prices are retiring to live on their 
funds and are not taking up new and 
undeveloped lands. The result is that 
while settlers, and capital are coming 
in there is not the amount of new 
land being taken up which those who 
have the country’s interests at heart 
would like to see. 


GUELPH HOUSING 


Home Builders’ Association Formed 
to Build Houses , 

A start has been made to remedy 
what was fast becoming a serious 
handicap to the business men and 
manufacturers of Guelph. A _ hous- 
ing proposal that bids fair to be suc- 
cessful has been presented to ‘a com- 
pany of leading business men, and 
steps are under way that will shortly 
lead to a great revival in the building 
trade. The proposal is to build fifty 
houses at once of a kind and at a cost 
within the reach of workers particu- 
larly, which they may buy at any time 
at exactly cost price. The promoters 
have agreed on a plan that will make 
it easy for such to become their own 
landlords, and at the same time solve 
the question of house shortage that 
is such a serious one to-day. 

Under the auspices of the Guelph 
Home Builders’ Association definite 
arrangements have been made 
whereby the work of building may 
commence at once, and it is expected 
that the coming summer will see 
much activity in the building line. 
Many of these houses need not cost 
more than $1,600, and for semi-de- 
tached $2,600. ee 


A LARGE ESTATE 


Railway Contractor Left Nearly a 
Million Dollars 
Edward Frederick Fauquier, rail- 
way contractor and builder, who died 
at his home in Ottawa on May 5th 
last, left an estate valued at $862,924 
Most of the estate goes to his widp 


a tate 


Pr . I0 so 


stocks and bonds, the value of which 
was computed at $615,000. _ 


GERMAN METHODS 


Some Insight Into Steps Taken to 
Secure Foreign Trade 
German methods to capture over- 


seas trade are interestingly dealt with |} 


by a writer in the Export World and 
Commercial Intelligence. 

One of the leading tactics of German 
exporters was to study on the spot 
the various markets where they in- 
tended to open. up business and they 
drew out detailed reports as to local 
requirements, weights, measures, 
prices, terms, etc. They appointed a 
local trustworthy pushing agent for 


‘their line of business. 


Competent commercial travellers 
who could speak three or four lan- 
guages (and in some cases up to 
seven languages) were the men who 
carried out these preliminary nego- 
tiations. These -men travelled the 
world with a rich and assorted set of 
samples packed in expensive boxes of 
highly attractive appearance, which 
they realized was a most important 
medium to Oriental buyers. 

If a German commercial traveller 
was unable to secure an order owing 
to difference in quality, design or price, 
he would spare no effort to obtain a 
sample or a sketch of the article re- 
quired, and immediately send it to his 
principals to match. The exact article 
was made in Germany and returned 
to the commercial, traveller with the 
least possible delay. If he was unable 
to cut the price, he would succeed by 
the system of extended credit. I have 
known cases were credit was extended 
to ‘two and a half years to secure 
an order. 

German firms dealing abroad gave 
full powers to their agents and in many 
cases furnished a stock of goods on 
consignment to enable the agents to be 


first on the market, 


neem eesssse 


The hipping dosnt fr sa] 


mers were also sent to.the agents 
direct and n-’ banks. ‘7-~w~ 
seldom do we see ~~‘ *- - ™vitish 
travellers, and the-~--? - ’~ arrive are, 
generally speaking, unable to discuss 
business propositions in any other lan- 
guage tiran their own. 

This is a great disadvantage and the 
services of an intérpre‘- 
who in most cases is v--"" » ~ ° 
tice in conveying technical ‘explana- 
tions to Oriental buyers, whose end- 
less questions and objections are not 
always accurately realized by the com- 
mercial traveller. This more often 
than not deceives both the selling firm 
and the buyer. 


There is absolutely ng reason why 
the British traveller should not be a 
good linguist as well as a good busi- 
ness man. 

Another important, point to see to is 
that samples wrapped in brown paper 
should be a thing of the past. Greater 
“tact” should be exercised when .the 
buyer thinks the price too high and 
exhibits a German sample of a similar 
article at much less price. 

The British traveller generally de- 
scribes the article as “rubbish,” but 
he entirely fails to convince the buyer 
that it really is so,'and owing to the 
fact that he is unable tm discuss the 
matter in the buyer’s language it 
leaves an unfavorable impression. 

The British habit of selling at 
“Home” weights and f.o.b: cash terms 
through a hank should be considerably 
modified to meet the requirements of 
the buyers, as, when all is said and 
done, the buyer is the man who needs 
most consideration. He has to sell 
on different weights from those which 
appear on his invoice and endless con- 
fusion arises and is the direct caus 
of losing “repeat orders.” 


TOM LAWSON AGAIN 

Boston Stock Booster Whooping It 

: Up Once More 

NEW YORK.—Another invasion of 
Wall Street by Thomas W. Lawson 
started early last Monday morning, 
says The Financial World, when a 
pamphlet on “War—Finance”’ was 
widely distributed throughout all the 
office buildings by Lawson. All this 


is for the purpose of créating specu-: 


lative activity in silver stocks, in 
which the Boston word juggler is in- 
terested. Lawson starts out in his 
pamphlet to berate the Administra- 
tion, claiming there is far too much 
talk indulged in in the conduct of 
the war. However, he does not pause 
to think that if there is any itfivi- 
dual who has been doing too much 
talking, he need go no further than 
himself. Such talk also is intended 
to lure people into such gambles as 
Lawson has selected. 


In connection with Lawson's effort 
stocks, the people should not. 


is concerned, he considers the aver-; stocks and other securities, he art- 

a. — poeseseing: 3 ee fully passes by completely a grea 
b t speculation in silver | telligence e ey, plays a 

See eee orget | him on this theory. Nor should 
injone forget that while the artfui 

pack of | Thos. W. Lawson talks like the flow-| Copper. 
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any morn 
after five P.M., or apply to 


National Trust Company 
22 E. KING ST. TORONTO 
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REPORT OF THE DIRECTORS 


To the Shareholders: 


ATLANTIC SUGAR REFINERIES, LIMITED ' 
Your Directors take pleasure in presenting herewith the third Annual State- 
5 m bra eenr for the year ending ‘April 30th, 1918 
e Pro or the year, as you will see from the Profi Loss Accou 
oe to $462,676.60. From the Profits have been aoe the jeneriee 


Bond Interest 
Bank Interest and Exchange 
Proportion of Deferred Charges 
Proportion of Discount on Bonds 
as Depreciation Reserve 
eaving a net profit for, the year of $206,781.56. Th bal. 
brought forward from the previous year, added to the ‘ihitin sata spud 5 
hae “ag ae of Profit and Loss Account, 
no t Bank Interest and Exchanges have been 
bed cae ~ by oe fact _s during the greater station so tye 
‘unds, wi it 
been, at = See eee payment for raw sugar purchases must be made, have 
e total business for the year amounted to over $10,000,000, 
are ee = weitere Rpeenit over 25%. A portion of the year’s metas 
reat Br an but the domes i 
ee in¢erease ae the previous year. . a ee 
¢ net profits amount to about 2% on sales or about l5c per 100 pounds. 
The Refinery was operated: steadily throughout the year with the cmationt of 
= wenn ta ee Raber to Pee of raw sugar. The plant has been 
e highest degree efficiency additions and terments 
the value of $50,220.78-have.beenmade and_a sas ae a — 


$88,700.00 
90,882 .66 
33,991.22 
2,321.06 
40,000.00 


The shortage.of raw suga c re months of 
tae ‘the scnseity Oe torihage’to move the gure 


E ar crop; the cur of supplies 
ieee seuctionitios : by-the Internacaiat sone mmission have 
In Osctober,..1917, a limiting factor was placed on the amount of business the 
Company may do by the formation of the International Sugar Commission in 
New York to: control and ‘allocate all supplies of raw sugar in North America. 
All of the Allied Countries submit to the rulings of this Board and the quantity 
of sugar allocated to Canada was 320,000 tons. This quantity is allocated to the 
various Canadian Refiners by the Sugar Division of the Canada Food Board in 
New York and the business of each Company is therefore limited to the extent 
of its allocation. Under the circumstances your Executive and Directors find it 
necessary to conduct the business of the Company on a modest scale notwith- . 

standing the constant and increasing demand of the trade. : 
wal me eee, oe ea neers: product extends from Halifax to .Calgary, 

will o ie mpan 2 
very estiafactary aa. pany ing constantly fostered ‘and extended with 
n July Ist, 1917, the Company redeem ye 
$50,000 in accordance with the seen of the Tet be i a 
a piven eo 9 eo all the difficulties that the sugar business has had 
nd w urin, e t n i 
pales 4 camel nai as denen months your Directors consider the state- 
Respectfully submitted, 
D. LORNE McGIBBON, 
President. 


BALANCE SHEET AS AT APRIL 30, 1918 
ASSETS 


Lands, Buildings, Wharfs, Plant 
Franchises, Lea aume tee 


June 21, 1918. 


$4,120,259.58 
ses, Goodwill, Trade-marks, ete......... 3,000,000 .00 


: $7,120,259 .58 
Accounts Receivable 3 


Bills Receivable 


1,579 .63 
Inventories 


573,958.85 
————— 721,444.52 
76,205 .08 
$7,917,909.18 
LIABILITIES 
Capital Stock :— 
Authorized :— ‘ 
30,000 7% Cum. Con. Preferred Shares of $100 each . $3,000,000.00 
35,000 Common Shares of $100 each 8,500,000.00 


Issued and fully paid :— ‘ 
25,000 7% Cum. Con. Pref. Shares of $100 each. ..$2,500,000.00 
85,000 Common Shares of $100 each 
‘ 6,000,000. 
NOTE—Dividend on Preference Stock cumulative from . ee 
Ist July, 1914, 
Bonds 


Authorized :— F 
via First Mortgage 6% Bonds, 
ued :— 
Less Redeemed, July 1, 1916 
Less Redeemed, July 1, 1917 


1,470,000. 00 


64,470.07 
60,000.00 
823,439.11 


$7,917,909 .18 
— 


Reserve for depreciation of Plant 
Profit and Loss Account 


Contingent Liability for Bills under Discount, $237,714. 

These bills have since matured and were paid. 

Approved on behalf of the Board, 
D. LORNE McGIBBON, recto 

. L. R. WILSON, ) Pitectons: 
To the Shareholders of the Atlantic Sugar Refineries, Limited: 

We have examined the Accounts of the Atlantic Sugar Refineries, Limited, for 
the year ended 80th Apri:, 1918, and have obtained all the information and 
explanations required by us. We hereby certify that the above Balance Sheet is 
properly drawn up so as to exhibit a true and correct view of the state of the 
Company’s affairs according to the best of our information and explanations given 
to us, and as shown by the Books of the Company. 

(Signed) i : 
\MACINTOSH, COLE & ROBERTSON, 
Montreal, 11th June, 1918. Chartered Accountants. 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING APRIL 80TH, 1918 
oor for Year before providing for undernoted charges 


Bond Interest for Year 


Written off :— 
Reserve for Depreciation of Plant .....¢.0s«scsssec0 «+ 
r 


Add balance of April 30th, 1917 


anv: 





Help Finance the War 
VICTORY BONDS 


Price: 9914 and interest 


Exempt from Dominion Income 
Taxes 


We deliver Bonds free 


CAMPBELL, THOMPSON & CO. 
GANADA LIFE BUILDING - , TORONTO 


i 
oe co. 


Members Hew York Stook Exohange 


STOCKS 
AND 


Private Wires 
6 KING 


* 


STREET WEST 
TORONTO 


Industrial Plant Valuations 


Made by 
Qualified Experts in all Lines 
Special adian Staff 


STANDARD APPRAISAL COMPANY 
S6 Pine Street, - - New York 


Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


Stocks for Sale 


Voleanic Oil and Gas, Sterling Bank of 
tindard Reliance Mortgage, 


J. E, CARTER, Investment Broker, 
Guelph, Ontario. 


NEW SHIPPING LINE 


The British Colony Transportation 
Company Makes Preferred 

The offering of 8 per cent. redeemable 
preferred’ stock is being made in con- 
nection with the British Colonies 
Transportation Company; it will carry 
a bonus of 30 per cent. common. The 
company, which has its head office at 
St. John, N.B., has ‘a capital of 
$230,000 of preferred stock issued and 
$400,000 common stock issued, the 
authorized capital being $250,000 and 
$500,000 respectively. The company 
has acquired a fleet of vessels to par- 
ticipate in the carrying of the tonnage 
which has accumulated in Canadian 
warehouses and yards consigned to 
South and West African ports. With 
the tremendous loss of shipping in 
the war zone and the large require- 
ments likely to follow the close of the 
war, high rates are anticipated for an 


indefinite period, during which the]; 


company’s fleet should operate to ca- 
pacity. The market value of the ships 
owned by the company is placed at 
over $450,000. The prospectus makes 
an estimate of 40 per cent. earnings 
on the common stock after making 
ample allowance for operating charges 
and interest and sinking fund on 
bonds and preferred stock. The di- 
rectors are Senator Crosby of Halifax, 
F.. W. Sumner, Moncton, N.B., J. A. 
McDonald, Amherst, N.S., George 
Douglas, Amherst, N.S., J. S. M. 
Stewart, Toronto, and C. E, A. Gold- 
man, Toronto 


BORDER UTILITIES 


Cost of Waterworks System Estimat- 
ed at Million and Half 

It will cost more than $1,500,006 
to furnish an adequate supply of pure 
water to the five Canadian border mu- 
nicipalities, according to a report sub- 
mitted to the Essex Border Utilities 
Commission by Engineer Morris 
Knowles. To supply the entire dis- 
trict from intakes near Peche Island 
and Askin’s Point will cost $1,814,000 
and $1,573,000, using what is known 
as plans Nos. 1 and 3, while plans 2 
and 4 to supply Sandwich, Sandwich 
West, and Ojibway, will entail expen- 
ditures of $1,061,000 and $932,000, the 
eost depending upon the source from 
which the water is to be taken. One 
of the commissioners, Dr. Thaddeus 


Walker, of Walkerville, expressed 
strong opposition to the plans, declar- 
ing that by making additions to their 


present plants, Windsor and Walker- |” 


ville could obtain an adequate supply 
- ef water by installing filtration sys- 
- tems, while Gordon McGregor, chair- 


‘man, thought the matter had reached 


BIG ALLOWANCES 


FOR DEPRECIATION 


Hundred Thousand Dollars 


Written Off 


Securities 
and i : 


INCREASED EARNINGS 
Profits Showed Further Gain 


But Conservative Policy Has 
Been Followed in Matter 
of Distribution 


The appropriation of $90,000 as a 
reserve for depreciation of securities 
and for contingencies, and $10,000 
written off bank premises formed an 
outstanding feature of the annual 
statement of the Home Bank of Can- 
ada for the year ending May 3ist, 
presented to the shareholders at the 
annual meeting this week. It indi- 
cated the conservative policy being 
followed by the management in thus 
covering readjustments in values of 
investments, due to abnormal condi- 
tions, with a portion of the profits 
which have to some extent also been 
due to those abnormal conditions. The 
earnings were reported at $228,963, 
compared with $217,059 for the pre- 
vious year and $133,406 for the pe- 
riod ending in 1916, the increases be- 
ing a reflection of the development of 
the institution’s business, which has 
increased at least 50 per cent. since 
the outbreak of the war, according to 
General Manager Mason. 

As with the other banks, the bal- 
ance sheet of the Home indicates that 
national financing has played an im- 
portant part in the business of tife 
year. Holdings of Government se- 
curities increased from $831,000 to 
$1,548,000, or over $717,000; this item 
includes Dominion Treasury notes. At 
the same time holdings of public se- 
curities, including British Treasury 
bills, increased over $1,512,000. These 
two items largely absorbed the total 
i in assets of $2,929,000 which 
itself was direetly accounted for by 
the increase in deposits; demand de- 
posits were higher by $1,746,000 and 
savings by $1,295,000, 

Current Loans Higher 

Current loans were higher by $1,- 
830,000, but this was largely coun- 
terbalanced by the disappearance of 
an item of $1,451,000 of demand loans 
“secured by grain and other staple 
commodities,” Call loans were down 
$233,000. 

The liquid position of the bank was 
well maintained, there being an in- 
crease of $881,000 in the readily 
available liquid assets according to 
the analysis of THE FINANCIAL 
POST. This improved the ratio of 
readily available total assets from 
27.0 per cent. to 27.4 per cent., while 
the ratio to total liabilities to the 
public stood at 30.5 per cent. com- 
pared with 30.6 per cent. Following 
are comparative figures showing 
changes in the different items. 

Immediately Available Liquid Assets 

1913 1917 Change 
$ 123,455 $ 188,669—$ 10,214 

$,129,010 2,841,874+ 287,186 

105,000 92,288+ 12,712 

192,863  186,398+ 6,465 

112,259 10,088+ 102,221 

747,851 660,187+ 87,714 

524,118  844,810— 320,692 

1,548,212 — 881,600+ 716,612 


$ 5,600,814+$ 881,954 
27. 4 


Dom. notes . 
Note cr. dep. 
Notes bank . 
Bank bal, .. 
Do., abroad . 
Cheques . .. 
Gov, secs. .. 

$ 6,482,768 
*% total assets 27.4 
**¢), linb. pub. 30.5 


Other Assets & 

.+.$ 2,727,882 $ 1,214,451+ $1,512,881 
Other sec. . 923,172 690,292+ 232,880 
Call Joans . 939,909 
+Dem. loans. o eeapee 
Current . .. 11,807,680 
Elsewhere . . 20,226 
Municipal . . 147,720 
Over.. dedts. 24,782 
Real estate . 74,995 
Premises . . 871,394 
Mortgages. . 37,112 712,255+ 4,857 
Other assets £6,595 43,117+ vo 

088 


Lets. of*cred. ORGS iii? 
$17,123,005. $15,145,015 + $2,047,990 
Total assets .$23,675,773 $20,745,829 + $2,929,944 


Liabilities to Public 

Cireulation .$ 1,758,180 $ 1,815,785—§ 57,605 
Dem. dep. . 4,143,264  2,396,865+ 1,746,399 
Sav. dep. .. 11,589,487 10,248,558+ 1,295,934 
Due banks . 1,589 52,200 
Due Dom Gov 3,151,326 209,030 
Due else..... 654,435 191,977 
Acceptances. 3,088 


$21,251,869 $18,332,806 + $2,918,563 


Liabilities to Shareholders 
--$ 1,947,481 $ 1,946,806+$ 
-- 300,000 300,000 .... 
26,242 
‘ 150,731 


30.6— 1 


Pub, see. 


1,178,849— 233,440 
1,451,889-— 1,451,889 
9,477,640+ 1,880,040 
$2,713— 9,487 
137,049+ 10,671 
41,300— 6,518 
16,279— 1,284 
734,681+ 136,718 


Capital . 625 
‘Reserve 


Dividends . . 
Balance . . 


264 
10,492 


25,978 + 
140,239 + 


$ 2,424,404 $ 2,413,028¢+$ 11,381 


Total liab.. $23,675,773 $20,745,829 + $2,929,944 


*Per cent. of liquid to total assets. 
**Per cent. of liquid assets to liabilities to 


_ Of the profits of $228,963, dividends 
took $97,362, war taxes $19,317 and 
Cross $2,000 in addition to 


Ca ~~ Siete 


$369,410 $250,294 $260,030 

.  ceveees8 97,862 $ 97,827 $ 97,280 
19,317 19,429 17,260 

«++ 100,000 


«Fe 
2,000 «3,000 .2,700 


we esos sv» 180,781 140,238 42,790 
$869,410 $255,994 $260,030 


For United Canada 

M. J. Haney, president, in his ad- 
dress appealed for a United Canada 
and the co-operation of the various 
national elements in an effort to 
maintaintthe country in a position to 
meet its obligations during .and after 
the war. Regarding the shipbuilding 
industry, which he referred to in this 
connection, he said: 

The wat has turned the attention of all 
peoples to the necessity for maintaining 
an efficient merchant marine, Canada 
should have, under its own flag, shipping 
available to convey its exports direct to 
foreign markets. We have made a right 
step in this direction in Canada, and 
steel shipbuilding is being vigorously 
undertaken in Halifax. The shipyards 
on our lakes are operating to capacity, 
while in British Columbia operations are 
being carried on to a promising extent. 


FIRST WAR YEAR _. 
OF PACIFIC BURT 


Only Small Falling Off in Pro- 
fits Reported Undey New 
Conditions 


In view of the fact that the fiscal 
year of the Pacific Burt Company 
covered by the annual report which 
has this week been sent to the share- 
holders almost corresponds with the 
first year of war:for the United 
States, the figflres have considerable 
general interest. The net profits of 
$101,551 were somewhat smaller than 
the showing of $108,882 for the pre; 
vious year but were still substan- 
tially higher than those of the period 
ending in 1916 which were $86,009. 

In addition to appropriations of 
$45,500 for preferred dividends, $13,- 
000 for common dividends and $15,000 
added to real estate and plant reserve 
—items which correspond with the 
distribution a year ago—$50,000 was 
written off plant and investment ac- 
count and $5,200 was set aside to 
provide for income and excess pro- 
fits taxes. The $50,000 item is in- 
dicative of the times and the condi- 
tions prevailing making advisable a 
conservative course in the face of 
probable readjustments following the 
war. Following are comparative fig- 
ures of the profit and loss account. 

1918 1917 


Net profits 
Bal. forward 


$166,725 
$ 45,500 


$135,674 
Pref. dividends $ 45,500 
Com. dividends 
Real estate 
Tax reserve 
Written off 


50,000 
Balance 38,026 


$166,725 $138,674 


It is pointed out that in addition 
to the $5,200 allowed for special 
taxes, payments on this account dur- 
ing the year amounted to $3,667, 
making a total of $8,867 for Govern- 
ment assessments in addition to reg- 
ular taxes. The amount transferred 
to plant and real estate~ account 
brings the total to-$53,974, while it 
is pointed out that an appraisal of 
the company’s properties made in De- 
cember last showed values of more 
than $45,000 in excess of book values 
after deducting this reserve. 


. The Balance Sheet , 

The company’s current assets are 
$347,085 against current liabilities of 
$269,105, leaving working capital oi 
$77,985. A year ago current assets 
were $330,558 and current liabilities 
$219,830, leaving working capital of 
$110,720. Fixed assests stand at $1,- 
320,219. 

A decrease in fixed assets of $4,000 
‘is shown after writing off the $50,- 
000 referred to, there evidently hav- 
ing been investments in plant and 
equipment of $46,000 during the year. 


TO STABILIZE WAGES 


War Labor Policies Board Maps Out 
Programme 

WASHINGTON.—The policies of 
the War Labor Policies Board, as an- 
nounced, state that wages paid by 
government departments and con- 
tractors engaged in war work should, 
after conference with representatives 
of labor and by industrial manage- 
ment, be stabilized by this board, in 
that the committee on standardization 
is hereby instructed to proceed with 
fs work with all possible expedition, 
and that as soon as such standard 
scales are established the full in- 


the } 


Company Makes Substantial | 


Improvement Over Pre- 
vious Year 


SURPLUS OF $304,094 


Making Capital Increases $1,- 
500,000 and Loans Cut Down 
Over $1,000,000 in Two 
Years 


The operations of Ames, Holden, 
McCready, Limited, for the year end- 
ing April 30, 1918, as submitted to 
the shareholders atthe annual meet- 
ing on Thursday should be viewed as 


promising for the resumption of the 
preferred dividend. at a fairly early 
date, and the commencement made 
of the wiping off of the four years of 
accrued. Out of operating profits of 
‘$624,201, the net surplus was $304,- 
093.99, as compared with $197,303.74 
the previous year, and $52,861 in 
1916, and the surplus forward has 
now reached a total of $507,408. 


Earned 3.7 Per Cent. on Common 

Working the profits out on a divi- 
dend basis, the surplus for the year 
amounts to 12.16 per cent. on the pre- 
ferred, or after allowing $175,000 as 
the 7 per cent. payment, there would 
be a balance of $129,094 available for 
common, or 3.7 per cent. One year 
ago the surplus indicated 7.89 per 
cent. on the preferred, leaving a small 
balance available for common. The 
total surplus on hand now represents 
‘20 per cent. on the preferred. 


Increase in Home Business . 

Analyzing the year’s business it is 
seen that in domestic orders the com- 
pany -was able to show a slight in- 
crease, from $4,786,728 to $4,809,292.- 
80, or $22,565.56. War orders, as has 
been stated before, fell off almost to 
the vanishing point, from $1,094,111 
to $69,965. 

Thus total sales for 1918 were $4,- 
879,259.36 as compared with $5,880,- 
840.04, a decrease of $1,001,590.68, or 
17.04 per cent, On the other hand 
operating profits in declining from 
$720,242 to $624,207 decreased only 
13.3 per cent., indicating a higher 
percentage of profit on the domestic 
business. . 

Greater Efficiency 

President D. Lorne McGibbon, in 
his report says: “The consolidation 
of No. 1 and No. 2 factories in the 
latter plant was completed during the 
summer of. 1917. The economies ef- 
fected by this consolidation are re- 
flected in our operations during only 
the last half of the year, but will be 
fully realized in the coming year. 
Savings in the overhead expenses, to- 
gether with the rental received from 
the lease of No. 1 factory, will con- 
stitute a very substantial item in the 
future operations of your company.” 


Interest Charges Cut Down 

In the profit and loss account, 
while starting with a total of nearly 
$100,000 less, the deductions for 19i8 
were below those of 1917 in the main; 
bank interest following the decline in 
bank indebtedness, and the items of 
bad debts, reserve and depreciation 
running far less. The figures com- 
pare as follows: 

Profit and Loss Account 


1918 1917 1916 
- $624,201 $720,242 $321,791 


61,245 56,208 
118,885 112,085 
57,758 45,982 
237/549" 54.709 
25,000 ...... 


Sur. for year, .$304,094 $197,308 $ 52,861 
Add prev, sur,. 206,342 9,038 30,885 


Total surplus .$507,408 $203,314x$88,746z 
“Including balance of organization ex- 
penses. 
xAfter deducting $3,028 applicable to 
previous year. / 
zFrom this sum $74,707 was appropri- 
ated before being carried forward to ap- 
ply to losses in previous year. ~ 


Net 
Int. 


profit .. 


on bids .. °68,115 
Int. on deb. ., 80,088 
Int, on banks . 98,777 
Bad debts .... 46,019 
Depreciation 82,155 
Contingencies i 


Stronger in Liquid Position 

From the viewpoint of liquid assets 
the year 1918 shows a substantial im- 
provement. Bank loans de¢lined from 
$1,267,500 to $900,000, or over $1,- 
000,000 in the past two years; cath 
on the other hand, increased by over 
$39,000; accounts receivable were up 
$113,000, and notes and drafts receiv- 
able were nearly $100,000 more, al- 
though stock on hand dropped $250,-. 
000. The total liquid assets amounted 
to $3,363,613 if an item of $431,421 
for “expended on account of future 
business be included, or, omitting this, 


$3,320,291 as compared with $3,319,- 
240 one year ago, while current liabi- 
lities declined from $1,576,310 to $1,- 
296,798. t 

The net working capital: on April 
30, 1918, stood at $2,066,815 compar- 
ed with $1,742,936 one year ago, an 
increase of $323,879, which is close 
to the surplus for the year. The cash, 
accounts receivable and notes are 
nearly sufficient to wipe out the bank 


In the other assets and liabilities 
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W. H. WARDROPE, 
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A NEWSPAPER DEVOTED TO 
MUNICIPAL BONDS 


‘these is published (— New York Clty a daily and weekly newspaper which he 
for ever twenty-five years been devoted to municipal bonds. Bankers, bond dealers, 
investors and public officials consider it an authority in it field. Municipalitia 
eonsidcr it the legical medium in which to announce bend offerings. , 
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25 WEST BROADWAY NEW YORK, N.Y, 


Water, light and power are the three 
essentials to maximum comfort in your coun- 
try home. s 


Fairbanks-Morse 
Water and Light Systems 
operated by the Type ‘‘Z’’ Engine 


givea combination of power farm equipment that embodies 
economy, convenience and efficiency. 

Bring your country place up to date by installing this 
combination of units. 

They mean light anywhere at any time—running water 
anywhere when you want itand power for driving farm ma- 
chinery. Fairbanks-Morse Water and Light Systems lessen 
the household labors. The ironing, the washing, theclean- 
ing, the pumping and the Centers of labor, the great 
to country life, are all solved. 


Write today for full particulars. 
The Canadian Fairbanks-Morse Co., Limited 


26 and 28 Front St: West 
Toronto, Ont. 


dra 


set down at $2,381,894, from ‘which 
depreciation of $82,155 is deducted, 
and the “goodwill, patent rights and 
trademarks,” $3,825,020, the total of 
“fixed and ether assets” being $6,- 
104,758 as compared with $6,165,332. 

As compared with two years ago, 
the banking indebtedness has declined 
from $2,046,000 to $900,000, and the 
working capital increased over $1,- 
500,000 as follows: ; 

1918. 1916. 


Liquid assets.. $3,363,613 $3,394,042 
Current liabil.. 1,296,798 2,843,288 


$2,066,815 $550,754 
Gain of 1918 over 1916. ... /$1,516,061 


Army Orders of $500,000 
The president, in the concluding 
paragraph of his report, speaks very 
hopefully \ of the outlook for the new 


year. points and 
®-|anthorities that necessary 


ceived an order for boots that 
run over $500,000, or onerti 
the total army business rece? 
the year 1916-17. 


Present Regulation 
At the annual convention of 
Maritime branch of the 
Manufacturers’ Association 
Moncton, a resolution was 
garding the question of the 
change of freight cars ° 


tems. This resolution 
removal of restrictions ©” 


ed upon the ™ 
a necessary steps 


hor’ 


ved is 


INTERNATIONAL FREIGHT © 
Maritime Manufacturers Object ™ 


American and Canadian railway r 
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ed that already the company has re" 
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Correspondence Invited. ‘ 
the market the prices which prevailed 


m= — ; eee eM | ; = 
TORONTO" ]§ Course of Prices During the Past Year  |str'sS-prian ter] he Western Bond Situation. 


5 
ae 


2 : a f ‘ 2 5s advanced during April and May. 
= Victory Loan Campaign Was the Biggest Event of the Year, and | At the time of writing there are few A Revi : 
Its Effect on the General Market for Municipal Bonds Has Been a '\bonds available, "possibly ee Conclusion That Conditions Are Healthy i 
Matter of Very Great Interest, Both to Dealers and Investors— Sse rigeraena eon ap all recpat hr Every Respect and That Obligations sie 
Ontario Town Bonds Taken as a Standard in Comparing Prices prices. I believe that in the future Being Promptly Met by Munici aliti 
Of Mulholland, Bird & Grohe, Bond 1 Dealers, Teronte. Sa cca ad viet dae a0 Bond M By HARRY J. BIRKETT : es 
have to acknowledge the lower prices. mae See BON teem 


N REVIEWING the bond market’ prices than Dominion Government, ing this period brought prices in the| The enorrlous war expenditures and HE past year has arac- hone haltiecen J : 

I for the period from June, 1917, to; bonds. This situation could not exist] neighborhood of 6% cantly omg which | the |necessity of providing repayment ] certeed a fairly — ee — a3 -— i 
June, 1918, one is impressed with| for any length of time with the in-|is the lowest point in many years at| for these bonds will make it nearly im- ation in the market for Western|.- of Regina issued $1,000,000 5- 
possible, even should peace be declared/ Canadian securities. Broadly speak- year bonds in March of this year, and 


re conte trates tie sarores foe pe ine yn oie quantity Ou coe et the bonds | which these bonds have sold. aaah ediately, to adjust di th 
onda te during this period. At no other time in the market, Outside fact} a immediately, to adjust condi-|ing these securities may be classified|*Hese were offered to yield the in- 
te during the history of the bond business that the government required to raise Demand Keen in May tions quickly to the basis previously! under the headings of provineial,|vestor 6% per cent., while the a ; 


have we shown so much progress. so much money inCanada the war situ-| The keen demand for securities |€xistent. Requirements for capital for! municipal, sch ‘ . 
pO Canada. ‘e True, we have passed through a period ationvery little affected the market, ex-|through April and May caused a slight | reconstruction, which has been delayed talephons Seccaee: thoes on Victoria ‘bonds wate oferet: tp yield 
ly on| 0” account of the war, will continue to/:ne Western provincial governments 7 per cent. In view of the small num- 


hand tickets apply to your when declines have been great, but the cept at particular periods when a feel-| improvement and bonds sold readi n 
neral Passenger Depart= _ 4 steps forward many times make up for ing of pessimism gained the upper|a 6% percent, basis, - keep capital in demand and borrowers| borrowed to the extent of $5,000,000, ber of issues made, the yield rates 
rh ae te very trying declines which we have hand temporarily. During the first six months of the| in ae akae to pay the) this being considerably less than the|°@” hardly be looked upon as any 
4 had to During February and March the de-| year close to $50,000,000 of securities, | PtIce % Be . average of forme é criteri actual | 
ma | oF Ae e ; In the fall of 1917, the flotation of ~ mand was not overly keen and bond| other than war loans, were offered in Few Western Schools turn “e aa year Cacia Yom gap <2 values. 
3 Victory Loan created Sean 39 t dealers were skeptical as to the future,|the Canadian market and-very quickly| [n this article I have eliminated the/katchewan, Alberta and _ British] palities ta Nemoade and rural munici- 
will in years to a ave : oe teed the war situation being none too favor-jabsorbed. It is gratifying to note that/ chart as previously prepared, covering|Columbia provincial governments}no means heaves adie ey Legion 
- fect on the a ae ® ed * steal able. Such bonds as were offered dur- with all these loans being thrown on Continued on page-24 have marketed considerable blocks|few issyes Gans made a Z 
business in Canada. e educa ' of bonds, the aggregate reach-|disposed of at rates eee : 


advantages gained by this campaign . gape ; 
g a total of some $6,000,000, : “ 
all of which have found a ready mar- with; the clees.of security offered. ; 


make it possible for this country 9 Distr 
fm more and more self-contained and See ae eee ae ene a oe 
vestor is represented by the recent! Despite adverse conditions aff 


j dent on ee eo ae s 
/ capital requirements. The obtaining CEE offerin 
, g of Province of Saskatchewan | jmmjarati 

of applications for $418,000,000 of PITTI | EH EE eee 6 per cent. twenty-year bonds at a ae Wn ee settled ae of 


Victory bonds is in itself colossal, and 
when we consider that over $20,000 in- BEE eee ee rate to yield 6.30 per cent., 8 most st-| facilities and a considerable number 
dividual applications were received, or Se = lin baa o: z aa great/of new school districts have sae 
better, one in ten of the population, as agricu Thi ok nce 0 pe S PFO-! formed. Debentures have been issued 
compared with 40,000 subscriptions to aan cikh "of about 14 ver eent, over [oy ree Schoo! districts in fair volume 
the 3rd Loan, we begin to appreciate yield rate of about % per cent. Over and the securities have found a 
the accomplishments of the Victory loan {that of a year ago. market. The trend of the market in 
a gee eae The Urban Centres ee debentures may be summed up 
to hund of thousands of new oe : :.|by stating that the a rural 
buyers the attractiveness and ad- ss scounae worn ee — school district debenture running ‘for — 
matagys of the hond form of tavest- patible with purely- essential -muni-!® period of ten years sold to yield 
ment. With careful handling of future COURSE OF PRICES OF ONTARIO TOWN BONDS. oa taadertaliaan Sake Weak” Galak the investor from 6% per cent. to 
issues and the overcoming of errors in ’ Horizontal spaces represent . months, vertical, spaces %4%. CADRE; SaaS 6% per cent. in July, 1917, while at 
technical detail, such as delays in de- . the present time the prevailing rate 
is from 7 per cent. to 7% per cent. 


' livery and the difficulties arising out of ° ° e . ; 
inexperienced sal ling bond . . is i 
eperreee rs Merits of Municipal Bonds May be Determined by Standard jt ests i re dot nt 
GEO coetect to al basin: 4 ets Valuable Comparative Statistics Have Been Compiled Which Will Enable Any Bond fee tnitae ten Ge — 
Buyer to Gauge the Relative Merits of the Debentures of Canadian Municipalities value of farm lands and agricultural 
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large — of these new investors, | 
who previously have known nothing of oduct i 
his form of investment seeUriti¥y: es doh he By W. L. McKINNON, _ < fax Gollection’ to, tet aeboutene 2am 
aearnene develepmasnts Wilk make 1 poe | Of W. L. McKinnon & Co., Government and Municipal Bond. Dealers, Toronto. gations has made these securities a 
sible in the future to float in Canada ‘ d : more desirable form of investment 
Municipal’ and Corporation loans in HE following statistics analyze. While it must be admitted that stat- not assume that all municipal bonds are 2,000 is $500 per capita, and the stan- than they were a few years ago. The 
amounts deemed impossible in the past. the situation in the urban muni- | istics cannot alone show all the factors ee safe because they are muni- Ts a ae capita, It will thus ‘educational value of the Victory Loan — 
ses eats ve = our weg cipalities of Canada. The assess-| which enter into the security of a cipal bonds. : i : tae eae ae 2 Se ee ;campaign is evidenced by the fact that 
a self aaa ur own people are ent and debt figures are shown on a| municipal bond, yet it is true that stat- The standar Pee, ge study of the figures given ates toate ee number of school dis- 
power are the three 4 With the prospect of future cam- Per capita basis and these figures are} istics will provide a most excellent| cipalities with a population over 10) i146 useful to almost all classes of j ant: Cementures Ane. See eae 
comfort in your coun- —_ paigns for war savings certificates or 4/80 compared with a standard assess-| Measuring stick and they will suggest| 000 is $1,000 per capita; the standard) bond buyers. by local people. 
4 stamps the power of saving will be de-: ment and a standard debt., By using the lines along which the bond holder} debt is $200 per capita: for municipal-;. The writer does not guarantee the Rural Telephone Companies 
: . veloped and the educational advantages this standard a bond buyer is able to should enquire further to assure him-| ities with a population from 2,000 to statistics to be correct. They are, how- | Saskatchewan rural telephone de- 
“ - Viorse HE directly felt in the bond business. - measure to a large degree the merits of | Self that he is well secured in buying 10,000 the standard assessment is $750 ever, chiefly based upon the most re- bentures have been issued in fair 
: x '@ municipal bond, or the security be-| his bonds. per capita and the standard debt is! cent statistics furnished by the various |' volume, but the increased cost of ma- 
ght Systems i = Victory Loan Market ! hind the same, without leaving his own| The bond buyer owes it to himself to] $150; the standard assessment for Provincial Governments and care has terial and lebor induced’ the Local 
ype *“*Z*? Engine a Another feature, which has helped office. measure the security in some way and! municipalities with a population under! been taken to secure accuracy. |Government Board to restrict new 
wry a our situation, has been the satisfactory ‘ , | construction considerably, In August 
aang 4 . — oe Saar a ant STATISTICS FOR CANADIAN CITIES, TOWNS AND VILLAGES ANALYZED. 1917, the Insurance Act of 1917 was 
: . : a n maintained. ew days * Standard - . i i i 
to date by installing this i: previous to the writing of this article ties tent ae . ; Assessment Asseasment Standard met Compnned cee aso tevastanooa nergy tz 
ss of Municipality. Population Total Assessment Per Capita Per Capita Assessment to Standard surance companies operating under , 


it was f i 
ound necessary to raise the Total for 60 Cities 2,749,714 *  $2,898,229,417 $1,054 $2,742,506,000 105.67% ra : 
676,677,750 16.77 Dominion charter in these debentures. 


any time—running water , rice of th : x 
1 power for driving farm ma- 4 P ese securities, and pur-| (y)Total for $80 Towns Sane 938,954 519,506,086. 553 721(x) 

3 chasers are now required to pay al-} (y)Total for 619 Villages : 277,718 139,300,026 502 500 138,859,000 100.32 In the ordinary way this would have 
broadened the market for these se- 


and Light Systems lessen 
sing, the washing, theclean- ce most one per cent. in excess of the ——— — — : bg 
Problem of labor, thegreat . fm | original issue price, Even on this basis} (¥)AH Urban Municipalities 8,966,386 $3,557,085,529 $ 896 $897(x) $3,558,042,750 99.97% | curities terially, but the im- 
ill solved. 7 there are more buyers than sellers, %Present Total %Standard . VOry MAlErANy, 09s: sae 
o : Total Standard Present Total’ %Total  _Deb.Debt._TotalDebt | ™inence of a war loan demanded the 
conservation of funds, and the market 


which is evidence of the healthy situa- Deb. Debt Total Debt Standard Debt Compared Deb.Debt toStandard to Standard 
toStandard to Assess’t. Assess’t. Assesa’t. was but little affected by the passage 


: Total 
ais . tion, and it may be directly contrasted Class of Municipality Debenture Debt Per Capita- Per Capita Total Debt 
s-Morse Co., Limited: % | with the decline in price of the Ameri- Total for 60 Cities $504,800,828 $184 $199(x) $545,414,690 92.04% ar Ie St 20% of this measure. In sympathy with 
t St. West a can Liberty Loans. (y) Total for 380 Towns 71,247,724 76 144(x) 135,308,198 52.65 18.71 10.53 20 ina ympathy 
nt St. Wes @ Se aad mel (y)Total for 619 Villages 8,910,780 82 100 27,771,800 82.28 6.44 6.46 20 all other securities the yield rate on 
eo an and for Victory Bonds is eches ‘clei nsensh ie soll ieee he hin wee en these debentures gradually increased 
. ly due to the freedom from} (y)All Urban Municipalities $584,959,327 $147 $179(x) $711,494,697 82.15% 16.43% 16.43% 20% from a basis of 6%. per cent. in June, 
ederal income tax, but also to a large (y)Some towns and villages in Quebec and the Maritime Provinces are not included in these statistics. 1917, to 7% per cent, in October, 
erg from the appreciation and de- (x)In some cases the cities have less than 10,000 population and the per capita standard assessment and per capita standard debt had to be adjusted accordingly. | Since the flotation of the Victory loan cA 
ma > a high grade investment (x)In some cases the towns have less than 2,000 population and the per capita standard assessment and per capita standard debt had to be adjusted accordingly. the rates have gradually hardened, : 


ull particulars, 


Seiten sii : GROUP ANALYSIS OF CANADIAN CITY MUNICIPALITIES BY PROVINCES. and at time of writing the most desir- 
incase a e year the Victory Loan is, (Assessment compared with 48 United States Cities chosen at random) able Saskatchewan rural telephone 
a doubt, the biggest event, and Population Total Standard Standard Present Assess’t. debentures find a ready market to 
yield the investor from 7 per cent. to 


it is interesting to know how this cam- Province. Total for Assessment Assessment Assessment Assessment compared to 
all Cities Standard 7% per cent. The excellence of these 


i. Nag ar ee 1 Prince Edward Island ati 2.000 : $ 07,468, 68 ,000 $ 
securities. In dealing, there- 2 eee . : debent safe investment has 
oe ee cl . 4 Nova Scotia ..... Siwivove mse oReet tes 9 , Ee ee ee 
, fore, in this article with market condi-| 3 New Bruns . 9,000 4760/40 600 “  9'000;000 oo been. fully demonstrated by the 
_— Ontario town bonds will be used Quebec 881,812 . prompt meeting of debenture obliga- 
ithat already the company has Te # as the barometer of the general mar- 1,036,277 é 1,000 . tions and the large amounts which 
ved an order for boots that will 4a}. Ket. These securities are always avail- whee have been absorbed by the most con- 
1 over $500,000, or oner ae able and closely reflect a change in con- Albe: ines % Continued page 24 
a) aren Sane ived in ditions. Higher or } eld bonds , : : . oe 

total army business rece ee t r or lower yi ; 159,000 212,214,492 159,000,000 ih iar eaaain 

year 1916-17. 4 bllow the same trend of the market J oo cu  g7agnia $2,808,220,417 | $2,742,606,000 —»-105.67% 

INTERNATIONAL FREIGHT | Course of Town Bonds 48 United States Cities 17,562,586 19,758,129, 108 1,125 Be tad ‘ NE ee ee 
NTER! g In July, 1917, the town bond market ye United States City 365,887 * 411,528,520 ee : 
ar maintai i (a e $968 per capita assessment is found by adding th ita t of h of the 48 citi d dividing the total by 48. This fi i h 
itime Manufacturers Object He hres ra the ae fairer than $1,125, which is found by dividing the total population with the total “aasenam ent figure above for the reason that the weight of the great lace this issue on file. It con- 

Present Regulation ; |. Wy after this ti nterest yield. ort- population of Boston and New York (both of these cities have assessments much higher than average) affects the per capita figure more than would be P 1 valu- 

« nal convention “tae fet the Vi a tae — ware the case if all the cities of United States were considered. The above United States figures.are from 48 cities, one from each State, selected at random. tains a great deal of very 
t the ann = ca a Present Total % Present Total # % Standard 
‘itime branch of the Cansei: Up ef demand. In August prices de- Total Standard Debt ared % Total © Deb. Debt 

; son held Ste thn 8% per cont. basis, aul de Provinee. Total Deb. Debt Total Debt. Standard © toStandard © Deb. Debt. to Standard 
nufacturers’ Association sa ing the period of the I those waa Deb. Debt - Per Capit ‘Per Capita Total Debt Debt toAssess’t. Assess’t. 
neton, a resolution was —_— : $86. an . 97 +00 * 9/600'000 : 
‘ding the question’ of the tW | _ Was, however, very little business at Seah eee queaeaees 
nge -of freight cars betwee — and prices were only nominal.| 3} Quebec nae Soo) pa nemaes 
nerican and Canadian railway ge sg opening of the market in 199(x) 47,196,800 
Pe 7 ; 30,565,895 ais} 21,466,299 
x 


as. This resolution . ~ ; ; 
- 3 British Columbia 60,326,945 200 a 


noval of restrictions ©m a 
¢ ; nited 5 . ee -_————— — 
pee a cae a ailway * a 3 3 $199(x) -9548,414,699 17.42% 
carte > steps «=D are. cities whose tions range from to 10,000, on which the standard assessment is $750 per capita, and 
ce with United States authority the $160 por capita. slightly the per capita figure given from the average, 7 a 
ree re ees pe 4 Faces as Bis ap ees : Sl RN the ee 
rrange an exchange of ¢ a erptie ¥ Pe , . ; ais ae 
unnecessary movemen 
ipment might 


statistics 
This variation reduces 
mG AEs = 





"Deamtaniitig Arseare, and. Neary All 2 
Now in Good Shape and Very 


_and twelve villages and three hundred 
‘rural municipalities. , Practically all 
of these experienced 

easy credit and high values for assess- 


‘Ment purposes. It says much for the 


is called to mind that notwithstanding 
an era resembling boom times, 99% 
_ per cent. of the municipal institutions 

of the province came through un- 
scathed. Five urban municipalities, 
consisting of one city and four towns, 
have encountered difficulty, but re- 
pudiation of their debts is not a popu- 
lar sentiment among them. ; 

The cash in circulation throughout 
_ Saskatchewan has enabled the muni- 
cipalities to purge their records to a 
very healthy extent of outstanding 
arrears. The exception to this gen- 
eral statement is subdivisions where 
the owners of the various lots situ- 
ated too far from the centre of the 
adjacent town or city to have any 
value excepting as farm lands are 
failing to pay taxes on these lands. 
The resylt will be that the municipal 
institution will secure title to the 
subdivision and will eventually have 
the same restored to acreage from 
which’ it should never have been taken. 
As farm lands situated near a station 
and elevators it will sell readily. 


No Tax Sales Necessary 


Because of the complete payment of 
arrears of taxes outstanding, “he 
prospects are that several munici- 
palities will not need to hold tax sales 
i During those years when real es- 
tate was rising in value and changing 
hands at an unprecedented rate, the 
straight land tax was popular. At 
the present time, when urban pro- 
perty is not in heavy demand there is 


e 


Capital Authorized, $25,000,000 
| Capital Paid Up, $14,000,000 


its fair actual value and buildings and 
improvements at not more than sixty 
per cent. of their value, while taxes 
on businesses, incomes and = special 
franchises are also allowed. The 
single tax was eliminated from all 
villages at the last session of the 
legislature. Land within them is still 
assessed at its fair actual value, but 
buildings and improvements are also 
made to bear taxes up to 60 per cent. 
of their value. Personal property 
(with teasonable exemptions) as well 
as income also assists in bringing up 
the revenues of villages. 
A Fine Record 


With the exception of four towns 
and one city all municipal institutions 
are promptly meeting their deben- 
ture coupons. Not one failure is 
found in the rural municipalities and 
not one in the villages. In three of 
the four towns mentioned in this 
paragraph a readjustment of their in- 
debtedness has been. made at the re- 
quest of the creditors, and under this 
readjustment it should be explained, 
the debenture coupons since accruing 
due have been readily paid. 

The Department of Municipal Af- 
fairs has counselled curtailment of 
expenditures in each municipality. 
The advice was unnecessary in the 
majority of them. Capital expendi- 
ture of every kind has been greatly 
reduced and it is only in cases of 
emergency that any is now allowed. 
In any event each application for the 
issuing of debentures must come be- 
fore the Local Government Board for 
approval or rejection. 

Not many alterations in Saskatche- 
wan’s laws relative to municipal 
finance have been made. during the 
past year. Concentrated attention to 
the administration of those already 
existing is giving beneficial results. 


THE ROYAL 


BOARD OF DIRECTORS 


SIR HERBERT S. HOLT, President. 
E. L. PEASE, Vice-President. 

E. F. B. JOHNSTON, K.C., 2nd Vice-Pres: 
JAMES REDMOND. W. J. SHEPPARD 
G. R. CROWE 
D. K. ELLIOTT 
HON. W. H. THORNE C. E. NEILL 


HUGH PATON 


G. H. DUGGAN 


WM. ROBERTSON — C. C. BLACKADAR 
A. J. BRQWN, K.C, JOHN T. ROSS 


R. MacD. PATERSON 


SIR MORTIMER B, DAVIS 


462 BRANCHES IN CANADA 
AND NEWFOUNDLAND 
Central Western Provinces ..............142. 
Re Cotman ©. os isis vynncccccceccs cee 4h 


Also 44 Branches in Cuba, Porto Rico, Domi- 
nican Republic, Costa Rica and Venezuela. 


Collections in Canada, 


14 British Columbia ....... aise tie 


Total 
Assessment 
All Towns 

. 3 1,880,780 

30,135,594 

18,506,683 
94,866,653 
205,471,062. 
36,310,691 

56,186,832 587(x) 32,849,500 

28,862,047 . 536(x) 24,070,000 

47,335,746 750 

it _ 48,500,000 
$721(x) $676,677,750 


, Population « 
Total for 
All Towns 


750(x) 
617(x) 


301,455,750 
- 22,921,000 
78 Saskatchewan ...... 6. seseceee one 
49 Alberta 


880 Total for all Towns $519,506,086 
48 United States Towns ...... .. jaca es 291,924 $169,518,228 
(a) United States towns used here were chosen at random, one from each State. 


16.77% 
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% Stan 
Debt Compared — 


Total Debt 
to Standard 
Assess’t. 


% Present Total 
% Total Deb. Debt 
Standard to Standard Deb. Debt to Standard 
Deb. Debt Per Capita Per Capita Total Debt Debt to Assess’t. Assess’t. 
: ee $150 $ 495,000 26.% 6.89% 5.28% 
2,556,674 a inet ast 


14,378,735 
25,692,000 = iene < 

3,033,367 . 8.24 18,28 

5,798,882 . 10.82 - 17.66 20 
49 Alberta 3,427,560 : ‘ 11.87 14.24 20 
14 British Columbia 11,058,916 50 3 . 23.4 23.78 20 


880 Total for all Towns ...... aaa " \ $71,247,724 $144(x) $135,308,198 13.71 s6.58 aes 


(x) Included in these figures are statistics of towns with population less than 2,000, on which the standard asse is $500 
debt $100 per capita. This variation reduces slightly the per capita figure given from the avereai — per capita and the standard 


Total Standard 
Province. Total Deb. Debt Total Debt 


1 Prince Edward Island 
20 Nova Scotia 
10 New Brunswick ...... ..ssseeceess ‘ 
46 Quebec 
187 Ontario 
30 Manitoba 
78 Saskatchewan 


GROUP ANALYSIS OF CANADIAN VILLAGE MUNICIPALITIES BY PROVINCES 
Population Total Standard’ 
Total for Assessment Assessment Assessment 
all Villages All Villages Per Capita Per Capita all Villages to Standard 


$ 4,273,758 $500 $ 6,879,000 62.% 
430 , 900 


26,444,254 eee Bog 
48,653,536 79. 
3,186,860 77. 
30,515,696 110. 
9,516,309 
16,278,763 


$139,300,026 $500 
$123,021,363 $500 


Standard Present Assess- 


Province Assessment. ment Compared 


0 Prince Edward Island 
10 Nova Scotia 13;758 
1 New Brunswick 1,800 
21 Quebec 30,942 
145 Ontario 
i 16 Manitoba 
$05 Saskatchewan 
103 Alberta 
18 British Columbia(a) 


619 Total for all Villages 
601. Total for all Villages, excluding 
British Columbia 


72. 
180.(a)- 


100.82% 
94.79% 


% Standard 
Total Debt 

to Standard 
Assess’t. 


259/543 3129°771,500 
% Present Total 
Present Total. ‘% Total Deb. Debt 
Debt Compared Deb. Debt to Standard 
to Standard to Assess’t. Assess’t. 


Total Standard 
Province. Total Deb. Debt Total Debt 
Deb. Debt Per Capita Per Capita 


$ 386,550 $100 
113,000 3 100 


Standard 
Total Debt 


$ 1,875,800 mx f 
180,000 s 26.22 
21 Quebec 2,798,292 100 3,094,200 . 10.56- 
145 Ontario 2,618,000 100 12,314,600 5 5.38 
16 Manitoba 80,303 100 825,500 le 2.61 
805 Saskatchewan’ ; 671,330 100 : 2.2 
108 Alberta 141,347 5 100 1.49 
“18 British Columbia 2,103,358(a) 116(a) 100 12.92(a) 
$8,910,780 $32 $100 


619 Total for all Villages _— Sn ike 
$6,807,422 $26 $100 


5 ; 32.28% 6.44% 6.46% 
601 Total for . all illages, excluding 
__British Columbia argon 5.58% . 5.25% 


(a) The British Columbia municipalities here given are incorporated cities. There are no towns, villa icipali i 
ee — ake laces aren Pier Righamgsy, Spear tye ana ae a eee over 10,000 wore Vieted de aitite: benicte 3000 ‘and 10,000 bind listed 
as towns, ages. It would perhaps have been bette iti i i 
village figures, exclusive of British Columbia, are totalled separately above fee aties me ineluded the 18 British-Columbia munieipalities as towns. The 
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Our Bondsin the U.S. Market 
How This. Business Developed eae 

Its Present Position and 
the Future Covered in a Concise Review 


of the Conditions by 


‘in the Past, 
e Outlook For : 


Student of Situation 


H. \OUSSER 
Housser, Weed & Co, Bend Dealers, Torente. 


[) inert past three yearsjcame large buyers of Canadian pro- 


fmportant developments have}vincial and city issues. 


The 


occurred in respect to the|was that in 1915 they doubled 


American market for Canadian bonds, 
and, as Canada must. necessarily for| chase 


1916 trebled their highest year’s 
_ the war, 


~ 


previous 
many years to come be a borrowing| whereas in the past purchases h 
country, the education of the Ameri-jbeen made in only a few centres, the 
can dealer and investor during the|demand now came from all parts of 
early war period shauld do much to/their country. 


facilitate the future exploitation of 


that market for Canadian securities. 


Up to 1915 the intrinsic merit of 
Canadian government and municipal 


bonds apparently was not fully appre- 
United States, and, 
while a great deal of capital was in- 


ciated by the 


vested in this country it usually took 
the form of industrial. development. 
Perhaps our neighbors foresaw being 
repeated on this side of the border 
the remarkable development of their 
own country; in any event they had a 
keen appreciation of the industrial 
opportunities of the Dominion and 


have reaped some handsome profits 


therefrom. 
Growth of Demand 
Since the outbreak of the European 
war, at which time Great Britain 
an embargo on the export of 


capital, a large part of Canada’s 


financing has been done in the United 


States and the volume of Canadian 
‘bonds sold in that market has shown 
a marked inrcease. 

Canada was exceedingly fortunate 
in being the close neighbor of the 


United States, which was a neutral 


country with abundance of surplus 
money on hand and benefiting ma- 
terially from war conditions in Eu- 
rope. This condition created large 
surplus funds for outside investment, 
and with the limited field available 


Canada offered possibly the safest and 


most attractive opportunity. Invest- 


‘ment ‘houses which in the past had 


been skeptical and adverse to hand- 
ling Canadian issues assumed a more 
favorable attitude, which grew rapid- 


ly to one of enthusiasm, and they be- 


The Demand Falls Off 
This active demand for Canadian 
municipals in the United States con- 
tinued to increase until the early part 
of 1917 when that country became a 


participant in the European war and 
its investment : facilities were given 


over to the financing of government 
loans, which, with the usual American 
patriotism, have and do receive first 
call and preference by both dealer and 
investor. All security issues now 
made in the United States must first 
be referred to and have the approval 


of the Capital Issues Committee, 


which was created for the purpose of 
conserving the financial resources of 
that country, and whose ruling does 
not permit the flotation of foreign 
securities in~ the American market. 


Under the rules and regulations go- 


verning this committee no _inter- 
ference is proposed where the amount 
of the issue is less than $100,000, un- 
less outside objection is raised; nor 
does this committee interfere with the 


sale of outside securities to private 


investors, but it apparently prevents 
the selling wholesale to brokers and 
bond dealers. 
In a Favored Position 

As neighbors‘to the United States 
we hold a favored geographical posi- 
tion; we are allies in the great war, 
have become closer friends, and are 
more interested in the welfare of 
each other. Further, the American 


recognizes that in Canada is being re- 
peated what took place many years 


ago in his own county, that our fu- 


portunity is offered him in Canada. 
Investment houses throu 
States have had 


_{eonfidence. This all tends to make 


us optimistic for the future. 
Possibly the best demonstration of 
the Canadian bond market in the 
United States in recent years is in- 
dicated by the following statistics 
showing the percentage of Canadian 
taken by that market: In 1912, 
per cent.; 1913, 13.56 per cent.; 
19.77 per cent.; 1915, 42.11 per 
t.; 1916, 64.89 per cent.; 1917, 
18.75 per cent (estimated). : 
What of the future? There would 
appear only one answer. After the 
war when conditions once more be- 
come normal, does it not seem reason- 
able to suppose that the American 
market will seek our securities in 
greater volume than ever? Canada 
has been advertised and eulogized 
throughout the United States—to use 
an American expression, she has’ been 


“put 6n the map.” The-seed has been 
sown and the real harvést is yet to 
come. 


Brantford’s Position 
By ARTHUR K. BUNNELL, 


\. City Treagu rer. 


The’ broad, general features of 
Brantford’s . financial stability from 
the point of view of the bondholder as 
well as the owner of property in the 
city may be summarized briefly by 
stating that since the war broke out 


the city has closely adhered to a pay- 
as-you-go policy, has limited the issue 
of debentures to works of absolute 
necessity, and has a percentage of 
revenue collected, immediately the 
tax bills are due, equalled by very few 


municipalities, and surpassed by none. 


The result is that Brantford deben- 
tures, when offered for sale, are in 
good loca! demand, and the city has 
not up to the present time paid more 
than &% per cent. interest for money 


required. 


There are two features of Brant- 


ford’s position worthy of note: 

1. The City of Brantford provides 
by its yearly tax levy, for not the 
ordinary upkeep of the municipality, 
but for the full interest and sinking 


fund of the public debt. 


\ 


The Commercial Metropolis of 
Alberta 


Situated in the foothills of the Rocky Mountains, Calgary is the distributing point for agri- 
cultural, mining, and other supplies for the most important districts of Alberta. 

Calgary is the largest agricultural, commercial, and railway centre between Winnipeg and the 
Pacific Coast, and has over 200 wholesale firms with headquarters in the city. Three great trans- 


continental roads meet in Calgary. 


here, as are also its “Ogden” car shops, extending over 480 acres of 


partment of Natural Resources of the Can 


The Alberta headquarters of Canadian Pacific are situated 


land. From Calgary the De- 


adian Pacific Railway manages its vast interests in farm 


lands, town sites, coal mines, metalliferous mines, ties and timber, irrigation prospects, industrial 


development, etc. 


The City owns and operates its public ‘utilities—“the Street Railway, Electric Light and Power 


Co., and Waterworks System. 1D 
miles away. The City’s public utilities are well administered. 


lowing for depreciation, etc., 
31st, 1917, of $5,248.90. 


Natura 


Gas is supplied by pipe line from Bow Island, 100 hundred 
After paying operating costs, al- 
the Public Utilities showed a profit for the year ending December 


Consolidated Statement of Assets and Liabilities as at 31st Dec. 1917. 
Showing the position of the City as a whole including its Utilities. 


Capital Expenditures 
Less; Depreciation equivalent to; 
Sinking Fund Reserve 


$2,241,363. 
304,051.90 


Due by Revenue .....) ccicve cceee Seidaascat 


Revenue Suspense Account 
Office Furniture and Fixtures (Uti 


lities) 
Inventories of Materials, Supplies, etc., on hand. . 


Prepaid Charges 


tors for Penalties on Arrears.... 


Doubtful Taxed Debtors F 
Delinquent Taxes Certificate Costs 


Accounts Receivable, Less Res. for Bad Deb 


Cash on Hand 
Balance at Banks ...... ..s+0+ +s ‘° 


$3,649, 489.72 
Depreciation Reserves (Utilities).... 1,122,788.86 


$23,971,692 .05 


Treasury Bills .... . 

4,772,228 .58 
$19,199,463 .47 
2,.545,415.28 
$21,744,878 .75 
2,212,023. 40 
$28,056,902.15 
41,134.21 
11,964.41 


81,444.96 
27,024.05 


Surplus: 
Appreciation of 


Capital Donated 


Due to Capital 


4,006,282 .24 
$1,931.81 

7,708.66 

ts... 101,417.24 
_. 451,843.70 


Bank 


8 445,293.92 
Less: Revenue Surplus as at Slst Dec., 1917: 


Electric Light and 
Power Department $ 38,095.85 
Street Rly. Dept... 


94,711.36 $ 182,807.23 


$12,486.71 


(Secured by hypothecation of Debentures) 
Reserve for Losses on Sale of Debentures 


Assets 
Revenue Contributions to Capital... 
Realization of Cap. Assets ....... 


Reserves .....5 evheks 


= $20,477,518 61 
2,000,000, 00 


18,199 .60 


$1,053,410.89 
358,918.43 


29,210.22 
- 29,644.40 1,466,183,94 
$28,956,902.15 


$ 2,212,023 .40 
161,475.54 


297,820.77 


(Secured by hypothecation of Unpaid Taxes) 


Public School Board ..:... ~.++.+-> 


Debenture Int. Outstanding 
Sundry Accts. Payable ..... Wea take ‘ 


ee 
$ 458,050.93 
230,564.85 


but paid promptly, without any carry- 
ing over from the date for collection. 
The total tax arrears at the present 
time in Brantford amount to between 
$10,000 and $11,000, of which the 
amount will be reduced to about 
$5,000 in a very short time. It is 
doubtful’ if there are very many, if 
any at all, other municipalities, which 
are able to show a similar record in 
the matter of collectable revenue. 
Since the war broke out the city 
has adhered more closely than ever to 
the policy of pay-as-you-go. The fol- 
lowing are a few of the items which 
have been provided for under this 
policy: 1915, Patriotic and other war 
$57,000, Motor fire appliances have 
been purchased at a cost of $10,000 to 
replace horse-drawn apparatus, new 
equipment for the sewerage pumping 
station has been acquired at a cost of 


$3,250, land purchased, $5,125, and 
other items make up a total of $31,000 
of out-of-the-ordinary expenditure. A 


number of these items could have been’ 


provided for by the issue of deben- 
tures, but the civic authorities de- 
cided, and wisely too, to make pro- 


vision for immediate payment from 


the yearly revenue. 

The city has maturing in 1918 
bonds to the amount of $205,290. 
Provincial, municipal and loan com- 
pany bonds maturing during the same 
year are on hand to provide payment 


as the city bonds mature. In 1920 


bonds to the value of $54,000 mature, 
and in 1921 $42,000. All are to be met 
as they mature, provision having been 
made for the same as outlined above. 
The payment of these debentures will 
decrease the annual charge on the 
civic exchequer by about $27,000. 
Very little capital expenditure has 
been made by Brantford since the out- 
break of the war. Any amounts for 
which debentures have been required 
have been for works absolutely essen- 
tial, such as waterworks, sewers, etc. 


Brantford debentures are in good de- 
mand locally, and up to the present 
time this city has not paid more than 
5% per cent. interest for money 
required. 
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A Substantial Increase to the Provincial 


Assets, Growing 


Population, Greatly 


a. 


larged Production and a H | 
of Provincial Finances ‘Are Alt Fea 


By HON. C. RB. MITCHELL, 
Provincial Treasurer 


HE strength of the security be- 

hind the bonds of the Province 
; of Alberta, as of any country, 
lies not only in the assets of the 
vince, which are very great, and its 
population which is growing in spite 
of heavy enlistments and the tem- 
porary setback in immigration, but 
also in the growth in the wealth of 
the province, for it is in this latter 
factor that, ability to provide the 
means of adequate taxation for the 
needs of the province rests. The as- 
sets of the province for the year 1917 
totalled $131,000,00, an increase’ over 
the year 1916 of some $4,000,000. 
The increase exceeds the addition to 


the public debt over the same period 
by almost 100 per cent. This large 
addition to our assets is due largely 
to sales. of school lands, the proceeds 
of which increased school lands de- 
posits at Ottawa by $1,334,487.86, and 


the amount of principal moneys due 
by $1,537,771. 


No accurate figures are available 
with respect to increase in population, 
but it is known that the Province of 
Alberta, owing to the fame of its 


wheat lands and high reputation for 


stock raising and mixed farming, has 
received more than its share of the 
immigration from the United States. 

It is in general production statistics, 
however, that the growing strength of 
the province is most apparent. The 


total production value of the Province 


of Alberta for the year 1917 amounted 
to $333,309,188, an increase over the 
year 1916 of $125,470,885.91, or over 
60 per cent., making the production 
of the province pér head in the year 
1917 something over $600. With the 


increased breaking that has taken 


place in the spring of 1918, and the 
almost ideal weather conditions that 
have continued throughout the plant- 
ing season, there should be a record 
crop this fall. I need hardly add that 


at present prices a reasonably good 
yield for the year 1918 will effect an 


increase of production values in the 
current year, even surpassing the fine 
record of the previous year. 

The financial position of the Pro- 


INCORPORATED 1855 


of Alberta. 


vince of Alberta is reflected in the 
os See 
year 
to borrow outside the provinea aie 
ordinary revenues of the province sup- 
plemented to a certain extent by the 
sale of savings certificates within the 
province have been sufficient for ore 
dinary needs up to the present, and 
the smallness of the recent issue of ~~ 
$825,000, which will probably 
sufficient capital for the province 
the end of 1918 is evidence that the 
financial position of the province is 
excellent. - : 5 
While amendments to some pré- 
viously existing tax acts have been 
made, some new taxes have been 
necessary. These are the Supplemen-— 
tary Revenue Tax and the Coal Mine 
Operators’ Tax. These taxes were 
largely necessary on account of pat- 


riotic requirements, the province hay» 


ing appropriated a grant of $800,000 ~~ 
to the Patrietic Fund for the year. 
It. is expected that these taxes will — 
produce $1,250,000. Any excess that 

may be collected over the Patriotic — 
Fund grant will be used to augument 


the general revenue receipts of the — 


province made necessary by some ex- 
tensions to administrative service; 
since in addition to the patriotic grant 
there are grants on behalf cf greater 
production, the rehabilitation of re- 
turned soldiers, care of sick children 


of soldiers overseas, increased health 
and educational work, which with cer- 
tain other new public services neces- 
sitate an additional outlay of almost 
$200,000. 

The Province of Alberta, especially 
since the beginning of the war, has 
been successful in keeping capital ex 


penditure well within the appropria- 
tions of the Legislature. This policy 
of rigid economy will be practised to a 
still greater extent in the future in — 
order to conserve the credit of the 
province for future and after-the-war 
requirements, when no doubt heavy ~ 
demands will be made on the province 
for capital expenditures and public 
undertakings of various kinds. 
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What Municipal Bond InvestorsShouldKnow]{ 


Study of the 
Together With 


Recommended, While the Points Which Should be 


Investigated in Both Are Set Forth and Explained in 


i 


municipalities generally sell to|how much, more or less, the appro-|and expenditure should be scrutinized || 


Issued in Connection 


With the Bonds, |. - 


Balance Sheet of the cry om caa/é is 


By H. L. CORBETT 
City Treasurer of Ottawa. 


Sea 


‘ 
, 


F | 
a. selling municipal debentures,|the following year. They merely tell(The comparative statement of income 


brokers, as no single investor buy-| priated amount has been exceeded, or|/to see that any deficits of. previous 


ing high grade municipal debentures 
would care to take the whole issue of 
arty fair-sized municipality. The con- 
sequence is the investor generally 
leaves everything in connection with 
the validity and worth of the bonds 
fn the hands of his broker. At the 
same time he would feel more secure 
if he knew a few simple rules in con- 
nection with his purchase, and he 


* would be a much better customer for 


the broker to sell to if he was not 
entirely ignorant of the laws and 
regulations governing issues. 

The first thing one should do in 
buying municipal bonds is to study 
the prospectus, giving the yield rate, 
the of the issue, the term for 
which the debentures run, and other 
information about them. 

As most debentures are now 2&8 

1 charge on the whole munici- 
pality, whether they are for general 
purposes, water works, electric light, 
local improvements, or schools it 
matters little which work they are 
for, except perhaps as to length of 
term in those having a sinking fund. 

Sewers, gas, water works, parks 

(“parks” must be printed on these 

debentures), schools, electric light, 
heat or power works must be for 

thirty years, while scavenging is ten 
years, and five years for road-making 
machinery. All others are twenty 
years. Local improvements are de- 
termined by the life of the improve- 
ment, generally ten to twenty years. 
In purchasing serial or annual pay- 
ment debentures, put up on the latest 
and most progressive plan, one can 
purchase a $1,000, $500 or $100 deben- 
ture, or multiples thereof to suit any 
time from one to thirty years, and 
draw the interest semi-annually until 
the principal matures. 


The Balance Sheet 

Having suited one’s self to these 
matters, the next thing to do is to 
procure the municipality’s latest 
balance sheet. Every municipality 
that aims to be up-to-date should get 
up a coadensed balance sheet, with 
zomparative statistics running from 
five to ten years past. This should 
first give the name of the munici- 
pality, its location, area, a general 
survey of its public buildings, length 
of streets, pavements, sewers, etc., 
and all improvements; its facilities for 
doing business of all kinds, its educa- 
tional, religious and social advantages 
and everything it possesses to make it 
a desirable place to reside in. If it 
has any special facilities to keep 
people well employed, these should 
be mentioned as under these circum- 
stances they are better able to pay 
taxes, and taxes are what gives a 
community all requirements. 

The balance sheet should give cur- 


rent assets and current liabilities, 


capital assets and capital liabilities. 
In the current assets the outstanding 
taxes should be studied closely and 
compared with previous years to see 
that tax payers are not running be- 
hind. too much, also the works in pro- 
ress, to see that a municipality is 
not taking on unnecessarily large ex- 
penditures for improvements when 
interest rates are high. In this re- 
spect, economy is the watchword at 
any time. The liquid assets, such as 
cash, taxes, and other rates, should 
‘be sufficient to meet the floating lia- 
bilities. 


The Gross Debt 


» 


The difference between capital as- 
sets and capital liabilities, or the sur- 
plus, should be looked into. This 
latter is not very material, but gives 
a greater security to the investor. It 
proves that the municipality has 
assets free from debt to the extent 
of the surplus. I will review this 
later when taking up ‘capital assets 
and liabilities. The gross debt needs 
to be studied to see if preper provision 
is being made for its redemption. The 
gross debt, less the sinking fund, 
gives the net debt; some deduct water 
works, electric light, etc., in making 
up the net debt, as these are self- 
sustaining—that is, the interest and 
sinking fund is a first charge against 
these rates. 

Advances from the bank, or other 
sources on construction account, 
should be shown on the asset side, as 


- the municipality has right to issue 


debentures for these advances. The 
opposite item on the liability side 
ces u shown 


the reverse, during the year current. 
The Fixed Assets 

In examining the capital assets, fix- 
ed assets should be (if properly valued 
each year by having the necessary 
inventories drawn up carefully) a 
fairly good guide to the permanent 
assets of the municipality, and it is 
mostly in-this class of assets that one 
must look for comparison with as- 
sessed valuation. As a general rule 
lands and buildings aré purch@eed by 
debenture. Lands have a tendency to 
increase in value, while buildings have 
the reverse tendency. The unearned 
increment on lands may be consider- 
able. Most municipalities keep their. 
buildings in good repair and renewal 
at all times out of current appropria- 
tions. As debenture loans are sup- 
posed to run for the life of the work, 
the case is rare where the asset is 
not nearly, ‘and in some cases more 
valuable, than when first instituted. 
The passive assets, such as local im- 
provements, bridges _and sewers, 
would probably be in use after the 
debentures for the same were redeem- 
ed, but as the renewals would be 
heavy after the determined life of 
these structures, they should be writ- 
ten off as the loan for their construc- 
tion is paid. So that the amounts on 
the balance sheets under this head- 
ing would show only the amount of 
debt on them outstanding, or a valu- 
ation as near to this as possible. 

Under capital liabilities the main 
item would be bonded debt, less the 
sinking fund, the balance being the 
net debt. The net debt should not 
very much exceed 10 per cent, of the 
assessment. Some cities in the United 
States have a debt limit of 5 per cent. 


Surplus or Deficit 


The difference between capital 
assets and capital liabilities would be 
a surplus or deficit. It could only be 
a deficit where property assets were 
not properly valued, or the term for 
which the debentures were issued was 
longer than the life of the asset. A 
great surplus might mean over-valua- 
tion, or too many debentures issued 
at life periods ‘that were very much 
within the service of the asset. The 
plan of some accountants recommend- 
ing a depreciation reserve fund on the 
sinking fund plan to extinguish the 
asset as the debenture matures, would 
do away with: any possible surplus 
deficit in this respect, but if a proper 
valuation is made annually it would 
be found that many assets would be 
just as valuable as ever to the muni- 
cipality long after they were paid for, 
and should appear as an asset. 

The state of the sinking fund should 
be shown separately in a- balance 
sheet to see if the fund is earning 
the assumed rate, as if it earns more 
there should be a surplus shown. This 
represents a greater security to the 
investor. The trust fund of a muni- 
cipality, such as deposits on contracts, 
should be kept separately and should 
be shown that way in the balance 
sheet. Sony 

The investor cannot do _ better 
than compare the tax rate as- 
sessment values, debentures sold, 
and income and expenditure for say 
the past five. years; this should be 
shown on the statistical side of the 
balance sheet. The assessment may 
vary greatly from market values, or 
it may have been greatly boosted 
through speculative values. This 
would materially affect the tax rate 
as the rate is based on mills in the 
dollar of assessment. An assessment 
of $1,000 per capita is not considered 
too much. Anything above this may 
mean inflated values. Besides the 
land and building assessments, muni- 
cipalities have business and income 
assessments. The tax rate is struck 
- . oo ae and has a limit 
oO or general purposes in 
Ontario, : 

Study the Borrowings 

The debenture borrowings should 
be studied closely, and any great in- 
crease inquired into. Municipalities 
should not take on any large com- 
mitments during high rates of in- 
terest for loans, as this helps to raise 
the taxes and increase the burden on 
the ratepayers. Besides, investors 
should look to the appreciation of a 
municipality’s debentures in the 
money market, 

should 


years are being provided for in the 


tax rate. A copy of the borrowing|} 
by-laws authorizing the issue may be || 


from the clerk of the muni-|| 
cipality. This will give the purpose, || 
amount, rate of interest, terms of 


debenture, and amount the munici- 


pality is required to levy against the/|| 


ratepayers annually to pay the interest 


and redeem the debt. The municipal || 


Act of Ontario provides that no/} 


money collected for sinking fund pur- 
poses can be applied to current or 


other expenditures of the corporation. | | 


The council could be held personally || 
liable for such misappropriation, and 


disqualified from holding municipal 
office for two years. The treasurer 


must prepare a statement of the re-|/ 


quirements of the year for interest 


and sinking fund on the debt, and lay || 
same before the council each year|/ 


previous to striking the annual rate. 
Other Points to Watch 


The investor should have knowledge 
of any default by a municipality in}} 


providing and meeting its interest or 
debt payments. There 


are other|/ 


points to look into, such as debentures | | 


must be issued two years from the|} 


passing of the by-law, so that the 
rate must be levied from the date 
of issue. This time can be extended 
by the Ontario Railway and Munici- 
pal Board. Every by-law (except 
local improvements, schools, if the 
board does not ‘require it, and public 
utilities, where the Ontario Railway 
and Municipal Board have approved) 
after being read a first and second 
time by the council must be sub- 
mitted to the vote of the electors. 
The by-law must be published once a 
week for three successive weeks in 
@ newspaper published in the muni- 
cipality, naming the time and place of 
voting. A separate by-law is passed 
for taking the vote; after a majority 
vote in favor, it is then passed by 
council. The by-law should then be 
registered. After three months, if 
not moved against, it is valid and 
binding. 

By-laws that may be passed with- 
out a vote of the electors can secure 
the benefit of this section to validate 
them by a notice in the same manner. 
Section 315 of the Ontario Municipal 
Act provides that where the interest 
for one year or more or the principal 
has been paid, the ‘abaabars is valid 
and binding. The Ontario Railway 
and Municipal Board can grant a cer- 
tificate validating any irregular by- 
law if they find the provisions of the 
act have been complied with: Au- 
thority to issue «.id validate by-laws 
may be obtainea by special legislation. 
Most large cities without a charter, 
and working under the municipal act, 
generally obtain authority in this lat- 
ter way. The Provincial Board of 
Health must approve all sewerage 
and water works by-laws. Any cleri- 
cal errors in a by-law can easily be 
ee by passing an amending by- 
aw. 


Victoria is Prosperous 


By A. E. TODD, 
Mayor of Victoria.” 


Conditions in Victoria are now 
much better than at any time since 
the war started. From the municipal 
standpoint we look forward to the 
termination of the war with confi- 
dence. The return of shipping to the 
Pacific, the return of our men from 


the front, the influx of immigration ||| 


from Great Britain, the benefits to 
derived from the Panama Canal, oe 
demand for our lumber, coal, minerals 
and: fisheries will all tend to bring 
great prosperity. Thanks to a 
careful consideration of conditions in 
Eastern Canada, practically no arti- 
ficial boom prosperity through lavish 
war expenditures exists on the Pacific 
coast. 

Victoria and Vancouver stand in the 
lead in the Dominion in the percentage 
of ~~ oe contributed to the 
war. Vi more than twice o 
subscribed her allotment in the leat 
Victory oat 

Recently we have adopted the 
of selling municipal bonds hie Fag — 
all on hand have been disposed of. We 
now intend to help the British Colum- 
bia Roserement out in doing likewise. 


earings are on the increase. || 


. sewers and 85 miles of water mains. 


CONSOLIDATED BALANCE SHEET—BILAN CONSOLIDE 
. Year ending December 31st, 1917—Aanee finissant le 31 decembre, 1917 


ASSETS—ACTIF 
Current—Ceurant 


143,665.01 
Arrears of Taxes—-Arrérages des Taxes 112,211.86 


Sinking Fund for Redemption of Bonds—Fonds 
d’ Amortissemen‘ 


$277,642.63 


$ 17,676.13 


Dept. 
du Gaz et de l’Electricité. 11,383.87 
Waterworks Dept.—Service de 

l’Aquedue 


Bonds’ in Treasury — Obliga- 
tions en portefeuille 

Bonds pledged to La Banque 
National e—Obligations 
transportées en garantie a 
la Banque Nationale 


Loans—Préts. 
denekes Machine Co., Ltd. .........4.. 0.6 sceeed 
Immovable Property — Pro- 
priété Immobiliére $ 237,969.42 
Movable Property — Prop 
Mobiliére 


Municipal Public Utilities—Service Munici- 
paux, d’utilité Publique 
Gas and Electric Dept.—Ser- 
vice du Gaz et de l’Elec- 
tricité—Elee. .......... $1,155,534.47 
Gas 205,687. 


/ 


——_—_————$ 1, 480,891.44 

Waterworks Dept.—Service de l’Aqueduc 562,152.73 

————_——81,988,044.17 

Permanent. 148,019.17 
Streets, Sidewalks, Sewers and Bridgee—Ruee” ™ ‘ 

Trottoirs, Egouts et Ponts 662,858.10 

$38,810,872.27 


DEBENTURE DEBT 
Total debenture debt 
Less—Gas and Electricity Bonds 
Waterworks Bonds 
Sinking Funds 


$2,418,900.00 
$1,100,000.00 
377,500.00 
206,747.89 
1,683,247.89 


Net debt $ 735,652.11 
Borrowing power margin ............ss«... Mir ve. euie $1,535,000.00 
T. . 
Municipal, 11% mills 
Protestant Schools, 8 mills on 
Catholic Schools, 6 mills 6 


2,371, 400.00 
——— 
$2,689,119.03 


214,749.14 


eee 906,130.31 


$3,810,872.27 

VALUATION OF REAL ESTATE 
Bi er gt ake ae $10,804,655.00 
4,374,000.00 
3,619, 150.00 


$18,797,806.00 


THE MERCHANTS BANK 


OF CANADA 


ESTABLISHED IN 


‘ 


1864 


MERCHANTS 


AND 


MANUFACTURERS 


are cordially invited to dis- 
cuss all matters of finance 


BOARD OF DIRECTORS 


Sir (i. Montagu Allan, President 
K. 'W. Blackwell, Vice-President 
a 
Andrew A. Allan Alfr 
Lt.-Col, C. C, E. Fo ueban = 
Thos. Ahern 
1t.Col. J. BR. 
Moodie * 
E. F. Hebden, Managing Director 
D, C. Macarow, General Manager 
T. E. Merritt, Supt. of Branches 
and Chief Inspector. 


HEAD OFFICE, MONTREAL 


Paid Up Capital 

Reserve Fund 7,437,973 

Deposits. (April, 1918) $112,234,673 

Assets (April, 1918)... 140,937,544 
LL NET 


237 Branches in Canada 


with us. The Merchants 
Bank is more than a mere 
depository—it is an institu- 
tion. that stands ever ready 
to advise and assist its cus- 
tomers in regard to money 
matters, investments and 


} b 
j F 

j 4 
| 

| 

j F 

| 


not to interfere in a 
autonomy of the mu 
for the purpose of 
vising and assisting 
ties throughout the 
ally in their financing 
cially in order that ¢ 
better price for thei 
enhancing not only n 
but enhancing the 
vince generally. 


In order to attoin 
question the Legisla 
acts, one known as “ 
the Revised Statutes 
vised Statutes, 1888, 
Municipal Code resp 
Affairs,” and the o 


woncerning the der 
‘eases, of moneys i 


sinking funds of mun 
corporations, and to 
vised Statutes, 190 





70,574,789 
29,767.89 


6,376.26 
$106,717.94 


17,719.08 


2,371,400.00 
$2,689,119.08 


3 124,400.12 
87,468.99 


$3,810,872.27 
REAL ESTATE 


4,374,000.00 
3,619,1§0,00 
$18,797,806.00 


EMILE C, GATIEN, 


‘ited to dis- 
of finance 
Merchants 
an a mere 
an institu- 
ever ready 
sist its cus- 
to money 
ments and 


partment 


An Outline of the Power Conferred by the 
Legislature of Quebee on the Meena. 
formed Department of Municipal Affairs, 
Which Supervises Municipal Borrowing. 


By HON. WALTER MITCHELL 
Treasurer 


and Minister of Municipal 
Affairs. ‘ 


HE creation of the Department 
of Municipal Affairs by the 


Legislature of Quebec at its]. 


last session was following the ex- 
ample set by other provinces of Con- 
federation, and by many of the States 
in the Republic to the south of us, 
the purpose and object of which was 
not to interfere in any way with the 
autonomy of the municipalities, but 
for the purpose of advising, super- 
yising and assisting the municipali- 
ties throughout the province gener- 
ally in their financing, and more espe- 
cially in order that they could get a 
better price for their securities, thus 
enhancing not only municipal issues, 
but enhancing the credit of the pro- 
vince generally. 


In order to attain the object in 
question the Legislature passed two 
acts, one known as “An Act to amend 
the. Revised Statutes, 1909, the Re- 
vised Statutes, 1888, and the Quebec 
Municipal Code respecting Municipal 
Affairs,” and the other as “An Act 
concerning the deposit, in certain 
cases, of moneys intended for the 
sinking funds of municipal and school 
corporations, and to amend the Re- 
vised Statutes, 1909, the Revised 


Statutes, 1888, and the Quebec Muni- 
cipal Code in respect thereto.” 


Consent of Ratepayers 


The first Act contained special. pro- 
visions to obtain the express consent 
of the ratepayers to any issue of 
bonds. By this the ratepayers are 
fully aware of the financial obliga- 
tions undertaken by their munici- 
pality. Each borrowing by-law must 
disclose all prior liabilities of the 
municipality; it must be voted upon 
for or against by a certain percentage 
of the ratepayers, and carried in cer- 
tain cases by as many as two-thirds 
of the ‘ratepayers voting, and ap- 
proved of by the Lieutenant-Gover- 
nor-in-Council, both as to the oppor- 
tuneness of the loan and the legality 
of the formalities. : 

Once these formalities are complied 
with, the bonds themselves must be 
submitted to the Minister of Munici- 
pal Affairs for comparison with the 
terms of the by-law, and they must 
bear a certificate from the Minister to 
the effect that they are issued in con- 
formity with the by-law. The validity 
of a bond bearing such a certificate 
cannot be contested as to form. 


loan can be made for a longer | pressed in 


No 
term than. the probable duration of 
the work or improvement contem- 


plated, and a special schedule is en- 
acted setting forth the different kinds | 


of municipal works for which a spe- 
cial maximum term is fixed. 

For instance, for establishing, pur- 
chasing, extending or enlarging a 
sewerage or a water system, forty 
years is the term allow 

For a gas or electric light system, 
the acquiring of land for highways, 
streets or sidewalks, if the pavements 
or sidewalks are of stone, block, 
brick, concrete or other material of a 
similar lasting character, thirty years 
is the term allowed. 

The same period is also allowed for 
the improvement or construction of 
bridges, if of stone, concrete, or of 
iron superstructure. 

For the pavement of highways, 
oor or sidewalks by macadam or 
asphalt, the construction of bridges, 
municipal buildings of wood or ma- 
terial of similar lasting character, 
twenty years is the term allowed. 

For the construction of highways, 
streets or sidewalks, not of a lasting 
character, or the acquisition of de- 
partmental equipment, ten years. 

For any purposes not mentioned in 
the Act, where the object or material 
is considered by the Minister of Muni- 
cipal Affairs to be of a lasting char- 
acter, thirty years; if not so con- 
sidered, ten years. 

Other Provisions 
- Special enactments exist for the 
transfer of bonds. Money borrowed 
must be used exclusively for the pur- 


nancial strin- 
gency of the money market, and the 


issue of bonds for shorter periods 
than the term of the loan as enacted 
by the by-law. : 

The Minister of Municipal Affairs 
has authority to establish uniform 
systems of bookkeeping according to 
each class of municipality and for the 
supervising by the Government of 
municipal auditing. 


Sinking Fund Regulations 


The second Act was especially en- 
acted for the creating and investing 
of sinking funds according to the 
manner and conditions upon which a 
loan by a municipality is effected, 
whether under the annuity or serial 
plan, or for a fixed term of years, and 
was not made part of the Act creat- 
ing the Department of Municipal Af- 
fairs, because under the provisions 
thereof it applied to issues made by 
school corporations. 

‘This Act provides that if the loan 
is made on the annuity or serial plan 
the sinking fund is levied, collected, 


on the capital. 


If the loan is made for a fixed term 
of years the sin fund is : 
collected ne ae 


and deposited annually m 
the hands of the Provincial Treasurer. 
If the sinking fund is not used or 
deposited as above, an action ‘lies 
with any ‘trustee, bondholder, rate- 
payer, or other interested parties to 
compel the municipality to comply 
with the law, and upon judgment be- 
ing rendered, the sheriff may be 
called upon to levy and collect direct- 
ly from the ratepayers the amount 
required to make the sinking fund. 


A New Departure 


This is a new departure, and a bond- 
holder has the right of action every 
year if the sinking fund is not pro- 
vided for and deposited according to 
law. In the past bondholders could 
only take action at the expiry of the 
loan, unless the municipality was in 
default with the payment of the in- 
terest coupons. 


The Government feels that if the 
municipalities co-operate with the 
Government and the Government with 
the different municipalities that bene- 
fit will accrue not only to the muni- 
cipalities generally and the province 
as a whole, but to the Dominion at 
large, because all -ratepayers are in- 
terested that Canadian securities, 
whether government or municipal, 


| should have ali the safeguards obtain- 


able, and thereby bring the. highest 
prices possible in the money markets 
of the world. 


securities of the province wii i 
0 P 4 
possible to give. 

In spite of war conditions and 
sequent shortage of labor the 
under cultivation {; province 
steadily increases. During’ the cur- 
rent year one million acres 


wheat were sown than during the 
vious year. 


The people of the province are pros- 

perous as a result of the steady pas 
ket conditions for their produce, and 
tHe taxes which have ms..e 
necessary as a result of war and 
consequent contributions the go- 
we to the Patridtic Fund and 
other patriotic enterprises. are being 
cheerfully paid. a : le 

The fact that more than 

of the public debt of the province is. * 
invested in revenue-producing utilities 

which have always been self-sustain- 


ing is one of the best evidences of the a4 


sound position of the province so far ~ 
as capital expenditures are concerned, 

and the further fact that capital ex- 
penditures- have been cut down to the 

very minimum during the past few ._ 
years indicates that the government 
of the province’ is fully conscious of — 
the necessity of conserving to the ut- — 
most the credit of the province and 
retaining the confidence of the invést- 
ing public. : 


* 


QUEBEC— The Province of Prosperity 


HRIFT is one of the foremost virtues of the people of Que- 
bec; and thrift signifies industry and character—two national 
assets having a value that cannot be measured iin coin. 


This thrift of the people of French Canada is deep rooted; it is the 
heritage of centuries. Perhaps the plentiful possession of this 
quality of thrift is the ultimate explanation of the distinguished 
place this province holds in the annals of Canada’s prosperity and 
sound development. 


Nowadays people are prone to look at everything through the 
spectacles of dollars and cents; to study balance sheets; and to pay 
little heed to the spiritual qualities of a nation and its workers; 
but when one studies Quebec, one cannot escape a consideration of 
the French-Canadian people, for it is in them even more than in 
the province’s national resources and advantages that is found the 
explanation of Quebee’s good showing in the annual statement of 
her financial status. 


QUEBEC’S STEADFASTNESS 


In Ontario the changes in population are many; so is it in the 
Canadian West. 


In Quebec things are more stable. The restlessness of those of 

Anglo-Saxon origin is absent. The home-love and the family-love 

of the French-Canadian are pronounced and renowned. Conse- 

quences of this are conservatism, staunchness, integrity; and these 

foe and desirable qualities are revealed in the people’s work and 
e. 


QUEBEC GEOGRAPHICALLY CONSIDERED 
But a people alone, without a country, without a responsive country 
cannot hope to achieve great results. What m, is Quebec Pro- 
vince as a thing of clay and stream, rock and hill, a contributor to 
the people’s advancement in material things? How does its geo- 
graphical location favor its development? 


Everybody knows that Quebec is the principal owner of the great 
St. Lawrence River—Nature’s magnificent watercourse for Can- 
ada’s grain and beef and timber, and all else, on their way to Great 
Britain, Europe ‘and other lands. Everybody knows, too, of the 
predominance of the port and city of Montreal over all other Cang- 
dian ports and cities, And everybody recognizes that Montreal 
must grow and grow in sympathy with Canada’s growth, and that 
nothing that can be foreseen can ever rob her of her distinction of 
being Canada’s principal ocean port, with all that this implies 
and gives. 


But apart from any dependence on the West for the growth of her 
commerce and trade, there is the Province’s own productions of 
the farm, forest and mine, Quebec’s native wealth is immense— 
almost beyond one’s powers’ of conception or*calculation. Not 
always is this wealth on the surface or to be won by easy scratching. 
Much of it demands toil and capital; and_in the past Quebec has 
suffered from the competition of the West, with its glamor, easily- 
worked prairie land and rainbow-tinted advertising. 


QUEBEC’S NEW DAY 

A new day for Quebec, however, has dawned, for this is a day of 
national stock-taking. It is a day when men of capital and states- 
men are looking inquisitively into everything, for economic advan- 
tage. When the war is over, and the readjustments that will come 
are made, Quebec’s transcendent claims on the attention of Cana- 
dians and of the peoples of the Old World and of the United States 
will be perceived and heeded. 


These claims of Quebec are of greatly varied character; agricultural 
wealth; riches in minerals and forest products; ability to produce 
cattle and horses, sheep, swine and poultry; immensity of water- 
power for industrial requirements; and the ability of her children 
to perform with celerity and skill the work of factories. 


QUEBEC A BIG PROVINCE 
Let us look at Quebec’s far stretching acres—-450,000,000 of them, 
the most spacious of all Canada’s provinces. Of this huge terri- 
tory only 15,000,000 acres or abet 3.59¢,,—are under cultiva- 
tion, and only half of this acreage can be called improved lands. 


Yet from this relatively smal] acreage much wealth is detived, as 
witness these figures, comparatively presented:— 
1917 19160 (sé 1914 1911 
Field crops . .$154,097,900 $102,987,000 $104.68%,000 $99,279,000 $76,325,000 


Dairy products 28,313,058 22,875,887 17.808,000 16.106.032 15.656,086° 


QUEBEC AS A DAIRY PROVINCE 


Dairying i is a h deve and : 
irying in Quebec is a highly loped naa 


Much land is devoted to pasturage, and the crops 
is much favored. The last available figures give a total of 1,975 
cheese and butter factories with an output for the year of 1917: 


Lhs. Value 
34,894,162 $13,689,309 
67,835,017 14,172,278 


a 
Financial Position of the Province of Quebec 


Assessed value of taxable real estate, December $31, 
1916 (last date at which summarized figures are 
available) $1,285,516,644 


Total funded debt, 30th June, 1917 $3 39,462,996 
less—Sinking Fund 
Other Assets (net) 
6,957,980 


Net Debt. $ 32,505,016 
The net debt is less than 2.53% of the assessed (Real Estate) 
valuation. 
Population census of 1911 2,008,232 - 
Population, 1916 as’ estimated from offic 
local authorities 
Annual value field crops 
” ‘dairy products . 
*  Tumber, pulp, C06. 0.6. cccdcsccvscesecscees 
minerals 
manufactures 


$ 654,500,437 


Area of Provinee 450,887,761 or 703,658 square miles. 


The Province of Quebee ineludes the Cities of Montrea] and Quebec, 
the former the principal commercial city of Canada. The foreign com- 
merce of the province in 1916 amounted to $459,396,012. 

The Province of Quebec contains about 130,000,000 acres of timber 
lands, mbdre than any other Province in the Dominion. 

Its population, based on the last census figures, is 27.8% of the 
total population of Canada. ' 

The Province has the power to levy a direct general tax to meet 
principal and interest on its debt, but has never found it necessary 
to do so. 

The net per capita has decreased from $15.68 in 1901 to $14.09 at 
the present time. 


FOREST PRODUCTS OF QUEBEC 


Quebec surpasses every other province of the Dominion in the 
matter éf her forest areas. These total 180,000,000 acres, or about 
300, of the province’s total acreage, and by comparison with the 


value of the “cut” of other provinces, Quebec’s figures are about 
mg ome of the whole. The value of Quebec’s forests is reckoned 
to be: ; g 


As a producer of pulpwood, and of manufactured pulp, Quebec 
stands in the forefront of Canadian provinces. In 1916, 23 out 
of 49 Canadian companies engaged in the manufacture of pulp were 
located in Quebec, and the consumption of amounted to 
924,272 cords, or about 52% of Canada’s total consumption. In 
addition to the domestic consumption, 786,879 cords of pulpwood 
were exported, being about 96¢7, of the whole Canadian export. 


QUEBEC’S MINERAL WEALTH 


; 

The vastness of Quebec Province has made it quite impossible up 
to the present to make any inventory of her mineral wealth; yet 
this wealth is known to be inconceivably t and widely diffused. 
In 1917 the value of minerals extracted frum the earth was $16,- 
051,188. The yearly figures for a number of years show how mining 
is developing. They are:— 

$2,985,463 

3,750,300 : 12,158 

7,828,281 916 ; . 12,287,024 

13,119,811 16,051,188 


: : QUEBEC’S ASBESTOS DEPOSITS 
For one highly useful mineral Quebec is the main 
world’s supply—asbestos. During 1914 the value 
her asbestos mines was $2,895,935—almost 
or an output for each working day of $10,000. 


power developed from water, according to the last available figures, 
is given as 7,000,000 horse-power. From a suryey made by the | 
Hydraulic Service of the Province it would appear that 810,000 
horse-power are being utilized in using over'1,000 horse- 
power, and when the figures are i from the plants using 
1,000 horse-power, and less, it is expected that the above figures 


» will be increased to 850,000 horse-power. - 


QUEBEC’S MANUFACTURES 


According to the last census report there were 6,584 manufacturing 
plants in Quebec which came under the Government standard of 
five employees. The value of the capital invested was $326,946,000, 
The number of employees was 158,207 and their wages and salaries 
amounted to over $69,000,000. The cost of raw material used was 
$184,274,000 and the vaiue of the output about $351,000,000. Repre- 
senting betwen $10,000,000 and $26,000,000 output were eleven 
industries as follows:—log products, boots and shoes, cottons, butter 
and cheese, railway cars, men’s clothes, tobacco products, railway 
cars building, grist mills, paper and lumber products which stand 
in the order mentioned. 


QUEBEC’S COMMERCE 


Largely through its geographica! position, Quebec has developed 
considerable trade outside of the Province and a explains a 
heavy import and export trade. The imports in 1870 were $32,-: 
833,000 and exports $37,807,000. In 1900 they were $79,508,000 
and $76,791,000 respectively, in 1914. they were $185,320,000 and 
$177,556,000 respectively and in 1916 exports amounted to the high 
figure of $279,039,923, while imports were valued at $183,356,089. 
These latter totals average $128 and $78 per capita respectively. 


MONTREAL’S STATUS 


Montreal takes rank as being the great inland seaport of the con- 
tinent. Located on the famous river waterway, the St, Lawrence, 
the site is strategically as close to the heart of the Dominion as it 
is possible to bring ocean traffic. From a commercial standpoint 
the advantages are great; on the one hand the terminus of the trans- 
continental traffic; on the other the terminus of the trans-Atlantic 
service. Water transportation has always been cheaper than rail, 
and the indications are that it always will be; so long as such is 
case, Montreal is destined to be Canada’s great commercial centre. 
This commercial development, coupled with the age of the city, has 
been responsible for the location of the head offices of a number 
of the largest of Canada’s financial institutions; the headquarters 
of rail and water shipping interests;. banking, insurance, mercan- 
tile and varied other institutions, with connections in both the new 
and the old worlds. : 


QUEBEC’S RAILWAYS 


Of the 4,338 miles of railroads in the Province on the 30th of June, 
1914, there were but 575 miles in existence on the 1st of July, 1867, 
the date of Confederation. On the 1913 basis, 4,333 miles, there 
were 2.55 miles per 1,000 of population and 12.3 miles to every 


1,000 square miles of territory. 


QUEBEC’S WATERWAYS 


From the straits of Belle Isle to Quebec, a distance of 2,200 miles, 
there is a navigable waterway divided into sections as between 
Belle Isle and Bushee, Quebee and Montreal, and Montreal and 
the inland lakes, according to the character of the traffic. Mont- 
real is reached from Quebec largely as the result of deepening the 
St. Lawrence, which permits of Ocean traffic to come up streqm 
to the foot of the Lachine Rapids. To the head of Lake Superior 
the St. Lawrence canals overcome a fall of 551 feet. The tonnage 
over the St. Lawrence increased between 1901 and 1914 
from 1,208,206 tons to 4,391,493 tons, and 1910 from 1,208,296 tons 
to 4,302,427 tons, and that record tells much of the development of 
Montreal and the comparatively large growth of urban 
in the province. Montreal’s port tonnage has almost 
ten years. ‘ 


WHY THIS CHRONICLE? 


The main object.of this brief sketch is to present afresh 
likely to be a fairly familiar story, yet 
may possess a fresh interest. Beyond this, 

of increasing the faith of investors, 
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Professor Murray Haig’s Report t 
Recommendations or Any Substantial S 

Increasing Revenue—Provincial Tax, Whic 

' Best Means of Broadening Taxation, 
: ' Gly Commissioner, - YORATH 

“Portion of address 


E have before us for consider- 
Wacin the report to the pro- 

vincial government of Profes- 
sor Robert Murray Haig upon “Taxa- 
ee ee eee eae — bey gest a 10 mill rate? the collection 
pared upon the instructions of the|would be even better. One is just 
government at the urgent request of |@8 possible as the other, so far as the 
the municipalities, who felt that the |possibility of the municipalities meet- 
present system of taxation throughout |ing their obligations is concerned. 
the province had broken down, and|No other recommendations are made 
that the heavy burdén of taxation |for broadening the basis of taxation, 
was not being equitably distributed. |except that a reference is made to the 


Of the first part of the report I pur- | business tax, but no estimate is given 


pose saying very little. The professor |45 to the possible increase in revenue 
in this ane of his report ees from this source. I submit that for 

the two following reasons it is im- 
ing the last five years in all the com- possible to have either = uniform as- 


munities have béen greatly reduced from | 8°88ment for improvements or a fixed 


their rea] estate speculative values, but | rate. 
expresses a doubt as to whether a suf- 
ficient reduction has yet been made. 
(b) “That the tax levies, so far as 
they are governed by controllable ex- 


tax rate to 20 mills be re-enacted. 
He says, “A 20 mill rate on a reason- 
able assessment would doubtless re- 
sult in greatly improved collections.” 
No doubt it would, but why not sug- 


(a) “That assessed values of land dur- 


Principles of Taxation 
(a) The assessment and tax levy 
must be controlled by the principle of 
pénditures, have been reduced to a mini-| “ability to pay” and in some cases, 


mum. owing to the high tax levy and neces- 

: (ec) “That ee seteeins 2m the ros sarily high rate, it is possible to 
vies, owing to it being necessa 0 too patie: 

peevids For’ hesvy fixhd ehavgue, aaah place great a burden on improved 
as interest and sinking fund, has not| Property. 


been in the same proportion as the re-| (b) That the rate is controlled by 
duction in the assessment, and that in)» peasonable assessment and the tax 


peeeeaseaen the rates have invariably in- levy, which unfortunately th ‘Western 
io Canada‘must for some years to come 
ecuan ie myer aie ‘ae —owing to the large debts—be un- 


and the nearer a municipality approach- usually high. 
ed the system of the ‘single tax’ in levy- Th defini 
ing its taxes, the larger was the amount ere are no definite recommen- 


of its arrears. dations or any substantial suggestion 
(e) “That the present system was in-|made by Mr. Haig for increasing 
adequate to meet the municipalities’|reyenue and unfortunately he con- 
Papeete! ottigations, demns what is now considered to be, 
Adjustment of Wrongs by the large majority of taxing au- 
Coming to the second part of the thorities, the best method of broaden- 
report, and the part which in all nc e a “a nn ton and ott 
probability the majority of us most cee ae ys cae 
looked forward tb, ie. “the adjust-|"" : saree 
ment” of the. wrongs which we knew] "Mr. Haig’ considers: that the time 
and which Mr. Haig so conelusively|i8 not ripe for a general provincial 
proves to exist, I for one must con-| income tax in which the municipali: 
fess the most bitter disappointment.|ties share. He states, “Several con- 
Having so carefully and thoroughly ditions essential to the success of such 


fe deemed -to~ be 


prepared his case for an adjustment 
of our present system of taxation, we 
could do nothing else but expect a 
fully developed system of taxation 
which would increase the avenues of 
revenue, and which would show con- 
clusively how the loss in revenue by 
reducing the assessment on land was 
to be made up and how provincial 
taxation was to be more equitably 
distributed. Instead, we are only 
presented with a general and indef- 
inite summary of suggestions. 


Under first heading in the second 
part of the report, i.e., “The solution a 
temporary supplement to the Land 
Tax,” Mr: Haig states in considering 
a plan for readjusting the financial 
systems of the municipalities of Sas- 
katchewan it should always be kept 
in mind that the present adverse con- 
ditions ate abnormal. The war itself 
is in large measure responsible, for 
although the depression was already 
present before the war began, it has 
undoubtedly been more lasting and 
severe in some of its effects because 
of it.’ He then suggests that in or- 
der to tide over the present difficul- 
ties “a group of financial expedients 
to supplement the land tax during 
the present period of ‘stress and 
which may be available for use in 
similar emergencies without the un- 
fortunate delay which in this case 
has so accentuated the problem.” 


I regret that I must entirely dis- 
agree with this argument of Mr. 
-Haig’s, for as a matter of fact con- 


ditions to-day, as a result of the war 


through the high price which is being 
obtained for grain, are more~ pros- 
perous and are upon a sounder finan- 
cial basis than thy ever were be- 
fore, and if anything, when the war 
is over, instead of an improvement, 
there is likely to be another financial 
depression. To hold out any hope of 
reverting within the next few years 
to the system of land tax, which he 
has so conclusively proven to have 
been a failure, with any measure of 
success is in my opinion a delusion 
based upon a false premise. I may 
be asked by those who are still 
strong advocates of the “single tax” 
why I make such a statement, and to 
those I would answer that the ma- 
jority of our municipalities’ have in- 
curred such large debts that it is 
impossible, without repudiation of 
their debts, to reduce their annual 


“fixed charges, and to impose these 


charges on land alone would mean 

practically what has happened in the 

perk, he confiscation of property by 
on. 


a tax are as yet absent. The new 
federal income tax law renders the 
situation more difficult from the fiscal 
point of view, without making it 
much easier from the administrative 
point of view.” 


Difficult to Follow Reasoning 

It is difficult to follow this reason- 
ing. In the first place, do—not all 
taxes come out of income, and is not 
the income tax the best tax to levy 
in accordance with the principle of 
ability to pay? It does not matter 
whether the tax is on real estate, 
personal or tangible property. It 
surely all has to be paid out of in- 
come. 

The “state” or provincial tax is 
recognized now by most taxing au- 
thorities on this continent as the most 
equitable means of distributing the 
burden of taxation and raising 
revenue. 


Professor Haig refers in several 
parts of his report to the inequitable 
method of distributing- provincial 
taxes, but unfortunately he has not 
investigated how much revenue is 
raised by the provincial government 
from the respective municipalities by 
way of direct and indirect taxation. 
In my opinion this information is es- 
sential to the satisfactory solution of 
the problem. 

‘If the whole question of taxation 
in this province is to be placed upon 
a satisfactory basis, the relation be- 
tween taxes for general or provincial 
purposes and those for local purposes 
must be thoroughly understood and 
recognized. No good purpose can be 
attained by disguising provincial tax- 
ation by imposing license fees which 
are designed to fall most heavily upon 
the urban areas. Professor Haig in 
his report states, page 39, “It is a 
remarkable fact that the provin- 
cial tax system contains not a 
single elastic element—not one tax 
whose rate can be varied at will to 
yield a sum necessary to meet the 
needs of a budget,” 


Income Tax 

In addition to provincial taxation 
by way of license fees falling most 
heavily upon the urban areas, the 
government hands over the~automo- 
bile license fees which are collected 
from the urban to the rural munici- 
palities. Again, in addition to the 
unjust distribution of the provincial 
revenue tax upon the urban compar- 
ed with the rural municipalities, the 
provincial government’s legislation 
enacts that widows’ pensions, the 
care of tubercular patients and desti- 


ee ES 


- Urban: Taxation Province of Saskatchewan 
. , a Disappointment—No Definite 
estions Made For 


is Now Considered — 
is Generally Condemned 


delivered before theUnion of Saskatchewan Municipalities June 6, 1918. 


towns. The distinction between pro- 
vincial and local services are clearly 
defined, and the most equitable dis- 
tribution of taxation to cover expen- 
ditures in connection with such ser- 
vices would be by means of an income 
tax, using the Dominion returns for 
the purpose of levying the tax. Pro- 
vincial services would include educa- 
tion (public and high schools), poor 
relief (mothers’ pensions, main- 
tenance of destitutes, etc.), police, 
administration of justice, and local 
services would include fire protection, 
garbage removal, street maintenance, 


sanitation and health administration, 
etc. 


In referring to the business tax, 


Professor Haig refers to its unjust 


application, with which opinion the 
majority of people will agree; but 
unfortunately, although he makes a 
suggestion that it could be improved 


by a.combination. business and income 
tax, he gives no details as to how it 
should be imposed, how it should be 


distributed and what he. estimates 


the revenue would be from such a tax. 


_ It is impossible to rearrange the 
tax base unless it is known how the 


loss in revenue is to be made up and 


whence it is to be, obtained. 


' Increment Tax 


Referring to a proposed increment 
tax, Professor Haig states that “be- 
cause the imposition of an increment 
tax at this time would probably have 


the effect of depressing land values 
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still further, the adoption of such a}] 


measure in the present contingency 
ill-advised.” The 
réal estate market in Western Canada 


has, as a matter of fact; been #0 de- 


pressed for the last four years that 
it is indeed refreshing to know that 
anything can be done which will in 
any way depress it still further. It 
is for the reason that real estate has 
been so depressed that one would 
have thought the time for the imposi- 
tion of an increment tax -was oppor- 
tune. 


A large amount of property has 
changed hands either by private sales 
or will do so as a result of the tax 
sales at ridiculously low prices, and 
surely it is in the best interests of 
the community that it retain an in- 
terest in such lands when they are 
again sold at a very much enhanced 
value. If, as a result of excessive 
taxation in the past the city should 
lose any part of the taxes which have 
been imposed, the best means of mak- 
ing good such a loss would be by 
means of an unearned increment tax. 


Tax Sale Difficulties 


Closely related to the difficulties 
which have arisen through the wrong 
basis of assessment and the levying 
of taxation is the difficulty now ex- 
perienced in obtaining title to pro- 
perties previously sold at tax. sales. 
These properties have already been 
loaded down with taxation until it is 
almost a question of confiscation, but 
now an additional burden is being add- 
ed by way of costs and land title fees 
which make it almost impossible for 
the original owner to redeem his: pro- 
perty. In any adjustment of the sys- 
tem of taxation it will be desirable to 
bring into good standing as many of 
the delinquent taxpayers as possible. 
If the present procedure and scale of 
fees is not altered and amended it 
will be an impossibility for some 
municipalities to carry through their 
tax sale procedure without increasing 
their present serious financial difficul- 
ties. 


} 

The last suggestion contained in 
Mr. Haig’s report about which I de- 
sire to say a few words is that con- 
tained on page 47, namely: “It is now 
a serious question as to whether the 
time is not ripe for the appointment 
of a central provincial board of some 
dignity, power and responsibility to 
assist in the administration of the tax 
system.” 


Such a board, he suggests, could 
take over from the Local Government 
Board the work of passing on appeals 
from assessments, ‘The task of 
guiding the municipalities through 
the present period of financial stress, 
the formulation of the business tax 
schedules, the development of an ef- 
fective local income tax—all could be 
assigned to such a body.” —__ 


Yet another provincial depart- 
ment ‘suggested to control the des- 


Mr. Haig recommends a reduction|tutes in the provincial institutes] tinies of our municipalities; what we 


im the assessed value of land and an 


must be borne by the municipalities 
come. It is 


n| Local 


desire most is an amalgamation of 
control of municipal affairs 
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Pooling U.S. and Canadian War Resources 


A Plea is Made to the United States Government to Allow Canada 
to Place a Limited Amount of Governmental, Municipal and 
Other Securities Upon the American Market and to Permit a 
Reasonable Amount of Raw Materials for War Purposes to Cross 


By SIR HERBERT AMES, M.P., 


An Address before the Cleveland Chamber of Commerce. 


We have reached the supreme crisis 
of this world-war, but never were the 
allies better prepared to meet the on- 
slaught. We have suffered from lack 
of unity and co-ordination. ~ But 1918 
has seen the end of disunion overseas. 
To-day a supreme war council sits at 
Versailles and a single commander- 
in-chief directs the units of every 
allied army. One may find British, 
French, American, Italian, Canadian 
battalions intermingled at any point 
along the battle line from the North 
Sea to the Adriatic. Had this condi- 
tion existed a year ago, the Italian 
debacle would never have taken place, 

I wish to voice a plea for ‘similar 
action here. Canada and the United 
States in this world-war are allies as 
truly as are France, Britain and 
Italy. We should pool our resources 
in support of the men at,the front. 
If there is anything that we can do in 
the common interest, for which you 
are not equipped, let us do it now. 
Canada has been for four years at 
war. Her resources in men and money 
have been heavily drained. 

The United States has been but one 
year at war. The financial strength 
and man-power of the United States 
is as yet unimpaired. You were in 


sound financial condition at the out- | 


break of the war, and for two years 


ance against us of $350,000,000. Now 
in normal times it would have been 
possible to use our credit in London 
to offset our debt with you, but such 
procedure is impossible to-day. Brit- 
ain cannot settle her trade balances 
in cash. So the balance of exchange 
as hetween our two countries is 
heavily against Canada, and our Can- 
adian dollar is at a discount in. the 
American market. 

This should be remedied and may 
be by following one of two courses, 
either we must increase our credits 
with you or we must cease to import 
American’ goods. 

We much prefer the former alter- 
native, and to that end I make some 
definite suggestions: 

1—You are granting credits to Great 
Britain and her Allies to be expended for 
foodstuffs and munitions produced in 
America. You already permit a limited 
portion of this British credit to be em- 
ployed in buying farm products in Can- 
ada. ‘If the amount yendered available 
for this purpose can increased it will 
help exchange and enable our Canadian 
farmers to better meet their share of the 
burden of war. ; 

2—You require immedijately immense 
quantities of munitions, explosives, chemi- 
cals, aeroplanes, ships and general war 
supplies. Where Canadian facilities for 
making these things already exist, and 
where they have not as yet been created 
in the United States, why not let our fac- 


your country profited largely without | tories do the work? We have spent.allied 
being called upon to make attendant | c@Pital on bricks and mortar, on plant and 


sacrifices. You are in the strongest 
financial position to-day of any na- 
tion in the world. We Canadians are 
your allies. 
brothers in arms. 
your strength. 

Take the exchange situation. Can- 
ada last year sent to Great Britain 
her products, mostly food’ and muni- 
tions, to the value of $860.000.000. 
She imported of British goods about 
$30,000.000. That is, our exports to 
Great Britain exceeded our imports 
to the extent of $780,000.000. 

Interchange of Commerce 

In our dealings with the United 

States, however, these conditions are 


Let us benefit by 


| reversed. While we took $790,000,000 


of your products, we 


Ne 


machinery to produce what the fighting 
men need. 

3—Again let it be remembered that Can- 
ada before the war, was a borrowing 


Yes, more, we are your | nation. The public works carried on by 


our governments, railway and -public ser- 
vice corporations came from Great Bri- 
tain. This source-of supply has been cut 
off. Yet there are still legitimate develop- 
ments which require capital. For us there 
is but one place to seek it, and that is 
from you. 


Force of Energies United 
Is it not waste of our precious re- 
sources for you to make new capital 
outlay for the same purpose while 
our factories may be running at half 
capacity? We have passed the ex- 


perimental stage, not without paying 


for the experience. -We.can ioe: 


wise husbanding of our resaprces for 
you to utilize our already existent 
facilities and, where new industries 
must be created employ your energy 
and capital to that end? 

We have 500 factories equipped for 
doing war work. Unless they can be 
kept busy depression in Canada will 
follow. Our working people will be 
without employment. They are for 
the most part members of the same 
international trades unions as your 
own. I am confident that organized 
labor in the United States would not 
be unwilling to share with organized 
labor in Canada the opportunity of 
earning a livelihood, since upon our 
Canadian workmen being able to do 
this, depends their ability to carry the 
war burden. 


Market for Canadian Bonds 

During the war, when your Govern- 
ment is putting large loans upon the 
American market, you naturally dis- 
courage other issues, but if you #2 
permit Canada to place a limited 
amount of governmental, municipal 
and other securities upon your mar 
kets it will help us to no small extent, 

Much of our war work is dependent 
upon American raw material 
upon supplies that enter throuzh Am 
erican ports: Your war regulations 
are onerous, designed, no doubt, t 
prevent the export of materials which 
your own industries require. We #** 
you, however, to share these raw m4- 
terials with us and to give us that 
favorable treatment which our ad- 
Hesion to a common cause may 
deemed to merit. 

I make my plea on grounds not only 
sentimental, but eminently practe 
I claim that it is greatly in the ™ 
terest of the United States that Ca- 
ada comes through this war with 
suffering serious ‘financial imps! 
ment. 
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- ITH the advent of a new Gov- 
Be ernment into power in British 
Sie Columbia at the end of Novem- 
# her, 1916, it was recognized by the 
Administration that it was equally as 
essential for a Government as a busi- 
ness house to take stock. Immediate 
 gheps were, therefore, taken to ascer- 
tain the exact financial position, and 
as this enquiry proceeded it was real- 
ized that the accounting system was 
of improvement in three direc- 
tions: the public accounts, the esti- 
mates, and the routine involyed in the 
of the revenue and disburse- 

ment of public moneys. 

The necessary re-organization was 
considered in view of the fact that 
British Columbia, on entering con- 
federation, retained the ownership and 
control of the natural resources of the 

’ ountry to a much greater extent than 
other provinces of the Dominion, thus 
necessitating a more comprehensive 

of accounting and supervision 

of revenue and expenditures than is 
in those other provinces not 

likewise situated. It was alse the de- 
sire that the public accounts and the 
estimates should be presented so clear- 
ly and concisely that the average citi- 


rision of the Method 
the Estimates, Will Serve to — 
| cial Finances on Better Footing : 


zen would not only fully understand 
their purport, but that they would 
create such an interest and desire in 
the minds of the people as would reflect 
a high standard in the legislation and 
administration of the affairs of the 
Province. ‘ 
“Check Over Expenditure - 
Briefly, the system now being 
brought into operation will provide a 
complete check over all expehditures 
by audit as follows: ; 


(1). Before liability is incurred or 
expenditures authorized to be made 
against the appropriations sanctioned 
by the Legislature; 

(2) Before payment is made; 

(3) After pdyment, to ensure the 
expenditures are charged to the proper 
account. ; 

The public accounts for the fiscal 
year ended 31st March, 1917, reflected 
the new order of things, when for the 
first time in the history of the province 
the total known liabilities at 31st 
March, were disclosed in the balance 
sheet. At the same time the position 
is very much stronger than disclosed, 
arrears of taxes, and other items, not 
being included in the assets. It is, how- 
ever, the intention to place these on the 
books as soon as the necessary adjust- 


| of all irrecoverable taxes. . 


| to’ purchase from the 


assessment rolls, and the elimination 
Estimates Revised 

The estimates for the fiscal year, 
1918-19, were rearranged so that in- 
stead of the expenditures of depart- 
ments being found under various ser- 
vices, and what might be termed “Com- 
munity Votes”—e.g. one vote for post- 
age being used by every department. 
and government office throughout the 
province—all the current expenditures 
of each department and branch there- 
of will now be found in the appropri- 
ations set out under the general head- 
ing of the particular department. con- 
cerned, and have been arranged on a 
classified and standardized basis, 
clearly indicating the whole of the 
anticipated expenditures in connection 
therewith. 

Capital expenditures are dealt with 
separately. , 

In the collection of the réVenue, it 
was found that the habit of procrastin- 
ation was very strongly implanted in 
many taxpayers of otherwise excellent 
character and adequate means, and the 
appointment of special collectors to 
personally bring their delinquencies 
to the notice of such individuals has re- 
sulted in a large amount of arrears 
being collected at littie cost. 


Control. of Disbursements 
In the control of the disbursement of 


| deeaelr will be: mhade: Bo; wuabichd: ke. 


quisitions, and .the tive 

after certification by the department 
receiving the goods, will be charged to 
the appropriation and credited to the 
supplier in the purchase ledger. The 
total number of cheques issued will be 
materially reduced, as only one cheque 
will be issued to a supplier each month 
for all goods, irrespective of the de- 
partment to which they have been sup- 
plied. Further economy will be ef- 
fected by the use of a voucher cheque, 
which, together with a suitable enve- 
lope; will obviate the necessity of ad- 
dressing the latter. : 


Many other internal economies have 
been effected which it would be super- 
flons to detail. The appointment of 
a purchasing agent, responsible for the 
ordering of all government supplies, 
has already proved the value of the 
step taken in this direction in obtain- 
ing goods at competitive prices, and 
preventing unnecessary purchases. 


In bringing about the reforms: so 
briefly outlined, it is the aim of -the 
Hon, John Hart, finance minister, to 
apply business methods to Govern- 
ment activities; to get one hundred 
cents of value for every dollar spent, 
and to merit the confidence of the pub- 
lic, both with’n and withozt the prov- 
ince, in the administration and internal 


public moneys, arrangements have now economy of every department. 


_ With regard to the municipalities 


the present term securities,.I have no| 


hesitation in saying that from the 
Standpoint of the municipality the 
serial bond is, without doubt, the most 
desirable, but as regards the sale- 
ability I think it would require a good 
deal of education in the province of 
Quebec to make investors see the 
benefit secured for this particular 
style of security. 

The reason I think serial bonds are 
better for municipalities is the fact 
that it does away with the necessity 
of sinking funds and therefore the 
possibility of mistakes being made in 
the investment of thé same. Also the 
fact that money to redeem these 
bonds, both principal and interest 
serially, must be .on hand at the time 
they mature, whereas, in the past it 
has been proved that a good deal of 
laxity exists in the collecting of the 
money which should be put aside for 
sinking fund purposes. 

From the investor’s standpoint, 
however, large investors do not care 
to have to repurchase small amounts 
of bonds yearly, which naturally 
would be the case if they purchased 
serial bonds. Large investors, as a 
rule prefer placing their funds defi- 
nitely for a long period. . This’ of 
course doesn’t apply to the small in- 
vestor in the same way. I do think, 
however, that if the people of this 
province could be educated to take 
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Golden Returns ie Alberta’s 
Productive Wheat Fields 


“Time and again the production statistics of the Dominion 
of Canada and other reliable agricultural authorities have 
placed the yield rate of Alberta acreage above that of other 
provinces of Canada, and, indeed, also of the States of the 
Union. ‘ Accordingly the Province of Alberta is potentially 


'The Golden Pro 
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Alberta’s Financial Strength 


: ASSETS 


Debt Allo 
School Laid Fund 


to Alberta Farmers’ Co-op. Elevator 


$- 8,107,500.00 
. 3,965,267.39 


rince 


‘ THE POSITION OF OTTAWA. < 
By Harold Fisher poe 
Mayor of Ottawa 

Ottawa financially is in a satisfac. 
tory and independent position. The 
civic administration has not followed 
the publicity adopted in some places 
of postponing the sale of debentures 
waiting for a better market “after the 
war.” It has chosen to issue and sell 
long term debentures as the money was 
needed. The result is that to-day 
Ottawa has not on hand any unsold 
debentures and the work under way for 
which debentures will’ have to be sold _ 
is less than ever before and of compar- 
atively trifling amount. 


The city has no pressing need for any 
new works of any size. In the last few 
years a new water distribution system 
and a new pumping plant have been in- 


os 
- 
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olalled and financed. The only large ~ 
sewer likely to be reanired for many 


years will be completed in a few weeks 
and bonds in connection with this have 


already been soid. Our street paving © 
programme has been practically com- — 


pleted. 
The sinking funds of the city were 
audited by T. A, Bradshaw, finance 
commissioner of Toronto, in 1917. At 
the end of 1918, they will show a sur- 
plus over amounts required of over 
$350,000. Debentures issued in the 


last four years have almost all been 


serial debentures in connection with 


which no sinking funds are necessary. ~ : 


~~ 


Cattle a Viduahle Product. 


_. This development of the grain-growing industry of the 
Province has not occurred at a sacrifice of mixed farming and 
stock raising. On the contrary, we find that cattle and sheep 
raising has gone on steadily side by side with the increase in 


grain production. 


Cattle and their by-products rank second in point of pro- 


the greatest grain country of the continent.”—Hon. C. R. 
Mitchell, Budget Speech, 1918. 


Official Figures Prove Fact 


This is particularly true in respect to wheat, which forms 
the bulk of Alberta’s grain production. The following com- 


parative statement—compiled from official figures—illus- . 


trates conclusively the heavy yielding qualities of Alberta’s 
soil ; Spring Wheat 10-Year Average 
1915. 1916. 917. 1907-1916 

All Canada 25.87 16.85 15.50 
United States .... 18.34 8.8 12.6 
Alberta $1.12 24.95 18.25 
Manitoba ... ... 24.76 10.88 16.75 
Saskatchewan .. . 25.12 16.33 14.25 
Minnesota 17.0 7.5 21.5 
16.7 18.0 21.5 
17.0 63. 14.0 
12.0 10.5 6.0 9.6 
16.0 . 12.5 16.5 12.9 
22.5 16.6 21.2 17.6 


Superb Arable Acreage Available 


ALBERTA has an area of 255,285 square miles, 2,500 square miles of which 
water surface and 26,000 square miles of. which is Dominion Forest 
serve. The whole Province is more than twice as large in area as Great 

Britain and Ireland, with a climate splendidly ee to Agriculture and 

k Raising. Not ten per cent. of Alberta’s arable land areas are as yet 

Under cultivation. There are more than ninety million acres of good land 

still to come under the plough. Population of the Province is some 540,000, 

though immigration to the farming districts has been increasing rapidly 

‘of late owing to the magnificent returns offered. 


Over 3,000,000 Acres in Wheat 


In 1917 the wheat acreage totalled arn 2,900,000 acres. The spring 

wheat yield was 52,644,469 bushels valued at.$105,288,938 or $2.00 per bushe 
production of winter wheat was valued officially at $2;429,570. The 

acreage sown to wheat in 1918 is some 3,356,300. 


Alberta a Leader in Other Grains | (or $10 


It is known that the high yielding 
bowers of Alberta soil are not con- 
to wheat raising alone. The 

Yield of oats in Alberta takes a first 
with an average last year of 34 

Is per acre, and an average over 

ten years of 37.45 bushels per acre 
h is greater than that of any 

+ in the Union. The acreage in 
oats is nearly as great as that sown to 
Wheat. In 1917 it was 2,537,888 acres 
a yield of 84,384,610 worth in 
market $50,630,766. Barley was 
Bune in 1917 to the value of $10,- 
at $1.00 per bushel. Flax 
totalled $2,883,930 in value; rye $1,- 
» and other grain crops $884,- 


17.69 
17.4 
13.5 
15.5 
11.0 


per acre. 


Greater Production This Year 
Root crops 


tion value of $4,402,530. 
carrots averaged 200 


$519,900 respectively. 


operations, together 
oe ee Cae Se ar eee ee ae ee SRE 5 
MANUFACTURERS, MERCHANTS AND ALL INTERESTED IN CONDITIONS AND PROSPECTS 
IN ALBERTA MAY WRITE FOR FULL INFORMATION TO THE GOVERNMENT OFFICES, EDMONTON, ALBERTA. 


INVESTORS, 


ras Bit, Be ee ee ee eee 


19.20 ; 
14.7 (all wheat) 
20.27 


) Department of 
Agriculture advices also indicate large 
profits from mixed farming in Alberta. 


ve heavy yields also. 
on an average 150 
bushels per acre, with a total produc- 


This year farmers have materially in- 


894,176.14 


Seed Grain and Creamery Loans 

Advances to School Districts _....... Lip 
| Telephone Plant Stock, Tools, etc 

Cash in Bank 764,942.60 

Deferred and Overdue Payments on , 

School Lands >  7,087,908.01 
Chief Revenue-producing Assets ......$ 32,234,180.97 
Public Buildings, Bridges, Roads, etc.... | 13,044,981.99 
Deferred Assets '. 84,302,520.00 
Lacombe and Blindman Valley . Loans, 

Rails, etc. .. 143,862.13 
Public Buildings and Equipment, Ferries, 

Demonstration Farms, School Librar- 


jes, etc. ....:,, 
Public 


Surveys, Drainage, 
Taxes, University Loan and 


458,269.92 
893,575.43 


36,342.73, 
, $131,113,733.17 
LIABILITIES 


.+ +. +9 30;595,200.00 
Less Sinking Fund 550,027.00 
Net Debt at Dec. 31, 1917 $ 30,045,172.12 
_ (Including $14,500,000 self-sustaining 
investments. ) 
Contingent Liability on Railway Guaran- 
tees (ocher than those under Dominion 
Government control) 


Inspection, 
Works .. 


Advan 


Total Bonded Debt 


$ 19,093,700.00 


ALBERTA’S COAL AND GAS FIELDS 


Chief among Alberta’s newer industries is coal mining. This one of 
the industries which will fast make Alberta famous throughout the 
Dominion. During the past winter, when the manufacturers and the 
people in Eastern Canada faced a coal famine, Alberta, blessed with 
tremendous coal deposits, and in some sections of the Province with 
natural gas in unlimited supplies, was not affected to any extent by a 
shortage of either coal-or gas. Saskatchewan in the past has received 
large amounts of fuel from the Alberta mines and this year the sunny 
Province is being called upon to extend its field of distribution to 
embrace Manitoba; the American operators diverting their fuel to 
Ontario and the East. Coal and coke po last year amounted 
to 4,988,862 tons with a value of $16,254,826. 


ALBERTA’S RAILWAY FACILITIES 


Alberta is well supplied for the present with over 4,500 miles of rail- 
way communication, opening a vast amount of valuable acreage for 
settlement and placing- great natural resources within reach of 
development. In its railway policy the Province guaranteed certain 
bond issues in respect to lines within the borders of Alberta. With the 
taking over by the Dominion Government of the Canadian Northern, 
and the Canadian Northern Western Railway, the contingent liability 
of the Province has been modified considerably. 


an acre, 
with production value of $574,600 and 


Under careful provincial direction is 
the Department of Municipal Affairs 
which gives expert guidance to muni- 
cipalities, paying especial attention to 
their financial affairs. 
cipal audits are made by this depart- 
ment, ensuring sound business meth- 
ods on the part of municipalities. 


duction, following wheat and ahead of oats and industrial 
output values. 1n this respect fully one-third of the revenue 
from cattle and other animals is realized in dairy products. 
In 1917 these were valued at $25,000,000, while animals 
slaughtered and-sold amounted in value to $45,000,000. . 
Poultry and products marketed were valued last year at 
$3,500,000. 


Wool Growing Developing Steadily 

The Province of Alberta is becoming a leader in wool pro- 
duction. This industry a few years ago was only in its infancy. 
The total value of wool produced in 1914 amounted to-$236,- 


me 


™ 


[! 


$21, or scarcely a quarter of a million dollars. Last year the — 


production was valued at $1,189,380. Of course, high prices 
affect this. The price realized in 1914 was 16 cents, while 
last year wool growers received. 57 cents a pound for their 
clip. But production has greatly increased. 
was approximatély 1,500,000 pounds. A year ago the clip 
totalled 2,080,600 pounds. : : 


In 1914 the clip. 


Wool growers of the province have acted vigorously to — 


secure better marketing facilities. There is now a Dominion- 
wide organization whose chief business it is to see that the 
best facilities are available, the best methods are brought into 
use to ensure the proper and cheapest and most economical 
method of marketing wool. 


Pure bred flocks have increased in Alberta faster than'in 


any other province. The climatic conditions of the province 
are suitable for the development of the sheep business, and 
the co-operative marketing conditions are doing much to give 
the producer the greatest amount possible for his: product. 


Alberta’s Telephones 


Alberta owns and operates its own provincial telephone system. The system 


emb?aces 16,780 wire miles and 4,095 pole miles of long distahce and toll — 
lines. Besides this there are 32,8322 wire miles and 9,593 pole miles of rural : 


telephone system covering an area of approximately 80,000 sq. serv- 


& 


ing over 600 towns, villages and smaller communities. There are 37,000 — 


subscribers’ stations throughout Alberta and over 100 cities and towns in 


Saskatchewan and British Columbia are accessible by Alberta’s telephone. 


system. ~ 5 


Municipal Affairs 


Department There are many valuable water powers. 


available in Alberta, and in fi 
tion with the coal supplies of the 
Province these will form an immense 
industrial asset as soon as 


+ 


Jion dollars are invested already in 
water powers just west of Edmonton. 
The waterways of Northern a 
aré’ superb and economically - 

ot Hable ache Soeaeiaseae ies spent 
ent public works de . 
upwards of $8,000,000 on trunk roads, 


ferries and bridges. 


Expert muni- 


ment can be completed. Several mil- 


Water Powers an Asset 


* 
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By ROBERT BAIRD, 
Inspector of Municipalities, V ; 


HE energies of the municipal 
councils of the province of Bri- 
_tish Columbia during the past 
year have been directed chiefly towards 
the problems of clearing up assessment 
rolis and arrears of taxes, and in deal- 
ing with these problems it has been 
necessary to go to the fundamentals of 


the question. The large reductions 
that have been made from year to year 
in assessed values have not fully 
answered the purpose of clearing up 
the assessment rolls. The attempts 
which have been made for a year or 


two to adjust assessment irregularities 
by proportionate reductions have only 
had the effect of emphasizing the fact 
that in previous years proper attention 
Was not given to the real values of 
property, or to the relative values of 


various classes, and that for the future 


a more scientific principle must be 
adopted with less regard to prospective 
values. The consideration given to the 
question now throughout the province 
will undoubtely place assessed values 
on a much fairer basis and a much 


more substantial basis from the stand- 
point of obtaining revenue. 


Tax Arrears Problem 
In the matter of collections of taxes 
reports indicate that a better propor- 
tion both of current taxes and arrears 


is being received, but more drastic 


measures are necessary before any sat- 


isfactory cleaning up will be made. 
The attention of municipal councils is 
being called to the fact that the long 
credit system in the collection of taxes 
is far from being satisfactory; that it 


is of very little assistance to the tax 
payer and that it is a serious hind- 


rance to good municipal administra- 
tion. The policy for the future will be 
a shorter term of credit, but the prob- 
lem now is to determine how. the great- 
est amount of arrears can be collected 
at the earliest possible time. In many 


cases an attempt to compel at once the 


payment of the full amount due would 
have the result that nothing would be 
received on account; whereas an ex- 
tension of time on the consideration 
that a substantial amount be regularly 


paid on account would frequently re- 


store the taxes to the position of a live 
asset and insure their ultimate pay- 
ment. 

The desired cleaning up of the ar- 
rears of taxes is in some cases de- 


layed pending adjustment of irregu- 


larities which are coming to light in 


connection with local improvements. 
During the years 1911 to 1914, very 
extensive local improvement under- 
takings were entered upon without 
proper consideration of the distribu- 


tion of the burdens. Irregularities 


were 80. gross that it would be the 
greatest injustice to allow them to con- 
tinue, and authority has been given by 
the legislature to the municipal coun- 
cils to readjust the local improvement 
charges so as to place them in such a 
position that property will be charged 
to some extent according to the bene- 
fits.they receive and at least- within 
their ability to pay. 

The policy adopted in this province 
with regard to soldiers’ property is to 


The problem of the incidence of gen- 
eral taxation is also being dealt with 


able to compel the improvement of 
wild land in 20 Zar as conditions will 
warrant it and in so far as capital may 
be available for the purpose, the ques- 
tion has also to be viewed from the 
standpoint of revenue and when it is 
discovered that too large a proportion 
of the revenue of a municipality is de- 


pendent upon a source, which, for the 


time being at least, is in the weakest 
possible condition and which has al- 
ready drawn upon to the full ex- 
tent of its ability to pay,.a reversal of 
policy is necessary from a revenue 


standpoint. 
Short Term Borrowing 


Settlement of all short term borrow- 
ings, other than those upon the secur- 
ity of arrears of taxes, has by this 
date been satisfactorily arranged. Im- 


mediately before and for a short time 


after the outbreak of war compara- 
tively large borrowings were made on 
short term obligations pending the 
sale of debentures and as the experi- 
ence in connection with these was not 


particularly fortunate it is agreeable 
to note that they have been all taken 
care of. 

During the past year, as during also 
the two years preceding, there have 
been practically no municipal under- 
takings in the province involving capi- 
tal’ expenditure. The only capital 
liabilities incurred being for a few 
minor items, school buildings, bridges, 
sewers and street improvements, but 


the total amount of these has been 
practically negligible. 


STATEMENTS 
OF THE 


for municipalities in the West to make 
tax collections in anything like the 
proportion which they were able to 
accomplish prior to the war. Of ne- 
cessity a large amount of arrears of 
taxes have accumulated and with very 
much improved conditions in this sec- 
tion of the country it is the intention 
of councils of Western cities to con- 
duct vigorously, campaigns for the 
collections of these arrears. ; 


Locally we are empowered by a 


recent charter amendment to hold a 


tax sale or sale of tax, certificates. In 
addition to these two methods we are 
also empowered to accept from any 
person or persons in arrears, with the 


New Brunswick Waking 


ter 
part of October, and it is 
well as that of all civic 


posal of the city and the already ex- 
pressed intention of the city council 


to vigorously apply the same, they. 
need have ho cause for worry in so far 
as the collection of arrears of taxes 


is concerned. : 


Resources of the Province Are Being Better 
Developed and Are Proving More Valuable 


Every Year, Which is Having an Important 
Effect on Security Behind Provincial Bonds 


By WILSON A. LOUDOUN 
Comptrelier-General of New Brunswick. 


HE Province of New Brunswick 
has greater faith to-day in its 
resources and wealth than 

ever. If anyone had said to the people 
of this next to the smallest partner 
in the Dominion that it could find 
from twelve to fifteen millions of 
money within its confines to subscribe 
to war loans and other issues, he 


would have been laughed at, Well, 


this is what happened in New Bruns- 
wick in 1917, and the business of this 
province does not seem to have been 
hampered one iota by such _ with- 
drawals. ‘ 


The fact is that the ‘resources of 
New Brunswick are better developed 


and more valuable every year. Their 
great asset, lumber, is bringing very 
large returns. Private lands are held 
at much greater value than ever they 


were, and the seven million acres of 


government forest land is easily 
worth twice what it was ten years 
ago. 
Conservation in Order 
Conservation is the order of the 
day with the government, and to a 


Reviewing the situation as a whole, 
New Brunswick and New Brunswick 


people are waking up. There is 
greater faith in the industries within 


its walls, and the encouragement the 
government is giving to the basic in- 
dustries has restored much confidence 
to the people generally. 


LETHB 


fidence displayed by the public 
this year, which has so far been 
most trying, is, to say the 


come in contact with the foreign ale 


ment in this country, are absolutely 
convinced in their own mind that the 
average Canadian is ¢qual 


shake this confidence. 


THE WESTERN BOND SITUATION 
Continued from page 17 


servative investors in the country, 
both individual and institutional. 
Summing up the situation in West- 


ern bonds it may be said that it is 


healthy in every respect. With a few 
insignificant exceptions debenture 
obligations have been met with a 
promptness which is distinctly grati- 
fying. 


RIDGE 


The Wheat-Coal Centre of 
Southern Alberta 


Lethbridge, the third city in 


Alberta, and the metropolis of 


the southern portion, has well been described as “A coal city in 


a wheat centre.” 


In this respect it is the hub of the wheel of 


the two basic iridustries of the Province. 


The city is 
sisting of the 


overned by a board of three commissioners con- 
ayor, who is also Commissioner of Finance and 


afety, a Commissioner of Public Works and a Commissioner 
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of Public Utilities elected triennially. 


Lethbridge has an area of 7 square miles, owns its own water- 
works, electric light and street car system. It contains about 
2,500 homes mostly owned by the residents; a High School, 4 
ublic schools; 2 separate schools and two government buildings. 

e city has a large hopsital and three parks. It has three miles 
of paved streets, miles of water mains, 25 miles of sewers 


and over 11 miles of street railway. i ornamental park of Galt 
Gardens is reckoned one of the finest out parks in the West. 


__ Lethbridge is the artery of the great volume of grain, amount- 
ing, on an average, to over 30 million bushels annually, shipped to 


the Great Lakes. 
BALANCE SHEET 
Capital Ascets: 


Land, Buildings, Parks, Sewers, Fire Apparatus, etc. $1,077,705.17 
Waterworks System 619,513.33 
Electric Light System 

Street Railway System ...... 6. scceceeccsecece ven 

Local Improvements .......... «- ieeaebies povabane 

Debenture Discounts, ete. 0.2.1... cssseseses sevees 


Unexpended Funds, Investments, Lots, Inventory, ete.. ° 
Sinking Fund 


lesser extent with private owners. 


Spruce and pine were at one time the 
only. trees of value; to-day, hemlock, 


fir, cedar, tamarack, and the hard- 
woods are all valuable. 


Railways have been built right 
through these Crown areas, From 


St. Leonards to Campbellton across 


the head of the province and from 
Grand Falls to Moncton the Inter- 


national and the Transcontinental 
roads run through the very head and 
heart of New Brunswick. Both of 


these splendid railways, touching 


forest and agricultural wealth hither- 


to unknown, have been taken over and 
operated by the government of Can- 
ada. A third railway, the Valley, 
plunges through the richest agricul- 


tural section down the St. John River. 


The cost to the province will be be- 
tween seven and eight million dollars, 
and that burden fell upon New Bruns- 
wick because of the federal change 


of policy in connection with the Trans- 
continental when it was taken over 


as part of)the government railway 
system. New Brunswick is bearing 
the burden of paying the enormous in- 
terest upon a mistake, and has asked 


that the Dominion Government relieve 


her of this titanic task. With her 
interest reduced if this be done, with 
resources of taxation and revenue 
hitherto untouched, this little province 
with so much of its area unexplored 
and natural resources undeveloped, 
will have still greater security behind 


any and all of its obligations. 


Mining of Coal 

The gravity of- the fuel situation 
has. had an unexpected effect upon 
New Brunswick, where the shallower 
coal areas of Queen’s County were 
somewhat neglected and ignored be- 
cause of the richer veins in the neigh- 
boring _ province of Nova Scotia. 
Within the last year, however, a large 
number of enterprising firms have 
found not only coal but wealth in min- 
ing in Queen’s County, and the people 
|of New Brunswick are glad indeed to 
find so rich a store of fuel right at 
their doorway. . 


The necessities of the Empire for 
food is spurring New Brunswick to 
wonderful activity along agricultural 
$50,957.11 lines. The officials of its government 
ed department are straining every effert 
207,008.48 ting to urge greater production in all 

: lines, and the sheep industry for which 
New Brunswick is particularly well 
adapted-is being encouraged from 
every standpoint. The government 
even stands behind the banks loaning 
money for the purchase of sheep. 
Laws have been enacted to abate the 
dog nuisance and to protect the sheep 
owners against financial loss if 
from this source. 


some small sectio 
suitable for: cultiva 
100,000,000 weres avi 


Winnipeg Sinking Fund Trustees 


For the Year Ending April 30, 1918 


The Sinking Fund Trustees submitted their Annual Report to the City Council on June 10th, 1918. ‘The 
Total Assets now amount to $9,100,199.16, a gain of $957,444.88 over the previous year. The Gross Interest 
Earnings for the year amounted to $516,620.02, while the interest requirements were $318,453.54, leaving a 
balance of $198,166.48. After deducting $8,825.52 for expenses and writing off $11,850.47 Premiums on In- 
vestments acquired during the year, there remained the sum of $177,490.49 to be transferred to Surplus 
Income Account. This added to the Surplus carried forward from last year made a total of $249,066.21. 


From this amount $50,000 was transferred to Investment Reserve Account which now stands at $260,000, . 
and $114,848.66 to City of Winnipeg Levies Account, relieving the city of providing levies for debt items for 
which no Assets exist or have been replaced, leaving a balance to be carried forward to next year of $84,- 


217.55. The average rate of interest earned during the year was 6.123%. With the exception of one R.C. 
Separate School District in Saskatchewan which is under settlement by the Local Government Board, no 


investment was in arrears either for principal or interest as at April 30, 1918. The net debt of the city 
has been reduced by over $1,500,000 during the year and over $6,000,000 during the last four years. Dur- 


ing the last two years $169,874.00 has been applied from surplus income to the credit of by-laws, and all 
premiums amounting to $68,808.99 have been written off investments. . 


The statements for the year follow: ‘ 


COMPARATIVE BALANCE SHEET COMPARATIVE PROFIT AND LOSS ACCOUNT 
As at April 30, 1918 and 1917 For the Years Ended April 30, 1918 and 1917. 

. ASSETS Interest earnings—Gross 

Funds Invested :—- , Deduct Amortization 
Investments at cost or under as follows :— 

1918 1917 

$1,027,689.27 $ 950,427.26 

562,772.55 541,070.99 

205,816.39 218,250.41 


$1,795,778.21 $1,709,748.66 
306,323.73 328,355.62 
357,161.54 386,554.90 
12,584.56 18,040.00 
$ 676,019.83 §$ 727,950.52 


$1,874,363.01 $ 860,680.94 
216,791.86 234,346.23 
- 1,935,865.15 1,163,189.64 
471,485.57 , 385,987.16 
tures— 
TENT Weta deer cosh es ++» 1,886,479.33 1,981,191.16 


782.46 $7,013,044.30 
-+ 227,184.43 174,242.63 


Total investments and int. accr..$8,588,916.89 $7,187,286.93 
Cash in Bank of Montreal .... 516,222.27 955,407.40 
WE cask casa ve REE ae $9,100,139.16 $8,142,694.33 
See 


54,571.88 
594,969.14 
: Current Assets: 
Cash in Banks and on hand 
ARVOOYS: OF. TURES 500k. Soe hee eke wa be bes isnenon 
Water and Light Rates .......... ... soebuhsl somes 
Sundry Accounts Receivable 
Capital Construction Advance 


Inventories and Property 
School Advances 


$ 169,012.65 


$502,442.57 
Int. Requirements 318,453.54 


$183,989.03 
14,177.45 


$418,039.26 
273,234.67 
$144,804.59 
8,656.74 
Excess earnings from Investments. .$198,166.48 $148,461.33 
Administrative and General Expense.... 8,825.52 7,880.31 
a Sia aenmidhdis Coding 
ieee seg _for year $189,340.96 $141,081.02 


Premiums on Investments acquired dur- 
ing fiscal period, now written off. .). . 


Excess interest earnings eee 
Profit on Maturity of Securities 1,081,983.53 
$5,571,413.58 
—S—_ 


$1,728,242 .83 
507,615.88 
706,741.39 
437,235.34 
468,438.77 


$3,848,274.21 
577,686.35 
$3,265,687 .86 
1,000,000, 00 
Ts 
577,586.35 $4,240,400. 82 


$4,240,400 .82 


11,850.47 
. Balance transferred to surplus...$177,490.49 
—— 


SURPLUS ACCOUNT 

As at April 30, 1918 

Surplus as at May 1, 1917 ... $ 71,575.72 
Profit and Loss account for year ended April 30, 

1918—balance transferred ...4......cscccesesces 177,490.49 


Deduct :— 49,066.21 
Amount transferred to Investment Res..$ 0,000.00" 
Amount applied to City of Winnipeg 

levies account in connection with 


14,599.50 
$126,481.52 


Current Liabilities: 


Accounts and Bills Payable, Loans, ete, $ 422,441.63 
Treasury Bills 38,000.00 
49,219.48 
23,080.78 
4,380.99 
45,635.57 
748,354.31 


$1,331,012.76 1,331,012.76 
$5,571,413 .58 
—_— 
$3,843,274.21 


Debentures and Stock Redemption Purposes. 
Amortization Instalments and Interest specifically allocated 


‘as follows >— 1918 1917 

Genera! “22"..$ 618,428.58 $ 455,145.34 
239,473.34 
1,908,599.32 


475,170.19 
25,847.87 


1,208,811.42 


1,711,198.77 - 


—__—_—— 
$2,429,001. 19 
Note: Improvements assessed for one-third value only. 

1915 1916 1917 

Mills 

14.72 

tenses 10.06 
$7,871,118.61 038 
. 00 3 
71,576.72 
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volume of grain, amount- 
hels annually, shipped to 


64,571.88 
594,969.14 
_—_—— $4,538,480.05 


1,081,98¢.58 ° 
$5,571,413.58 
——S 


$1,728,242.83 
507,615.88 
706,741.39 
437,235.34 
463,488.77 


$8,843,274.21 
577,586.35 


$3,265,687.86 
1,000,000. 00 
279.743 .82 
17,382.79 
577,586.36 $4,240,400, 82 
$4,240,400. 82 
$ 422,441.63 
- $8,000.00 
49,219.48 
45,635.57 
748,354.31 
$1,831,012.76 1,881,012.76 
- eee 
Ses 
$3,843,274.21 
case $ 507,615.88 
toe.) 906,741.89 
463,438.77 * jhe, 
437,285.84 2,115,081.38 
ED 
1,728,242.83 
. 299,151.64 


$2,429,001. 19 
third value only. 
1917 
Mills 
14.72 


How the Abundant Prosperity 


of the A 
Favorable 


did agricultural results obtained 

by Manitoba and Saskatchewan 
apply with equal force to Alberta, 
where the returns from the 1917 crops 
reached unprecedented figures. The 
result has been to send a wave of 
prosperity all through the province, 
which has had its effect on provincial 
and municipal finances. The province 
itself is in a strong position and so 


Rsitaer applying to the splen- 


‘are practically all the smaller muni-« 


cipalities. In the cities and some of 
the towns heavy tax arrears are prov- 
ing an obstacle to progress but these 
deficiencies are now being remedied 
and the outlook is showing decided im- 
provement. 


GENERAL INFORMATION 


Location. —The province is bounded on 
the west by the Rocky Mountains, from 
the international boundary to the 54th 
parallel of latitude, thence to the 60th 
parallel, by the 120th degree of west 
Jongitude; on the north by the 60th 
parallel of latitude; on the east by the 
110th degree: of west longitude and on 
the south by the international boundary. 


Area.—Alberta has an area of 255,285 
square miles, of which 2,500 square miles 
are water and 2,600 square miles Domin- 
jon forest reserve. It is larger than 
Italy, Greece, Montenegro, Servia, Rou- 
mania and Bulgaria combined and con- 
tains more than twice the area of Great 
Britain and Ireland. 


History.—The province of Alberta was 
formed from a part of the North-west 
territory on January 28, 1905. It has 
enjoyed a rapid growth since autonomy 
was granted and now takes rank as one 
of the most progressive provinces of 
Confederation. 


Government.—The government is vest- 
ed in a Lieutenant-Governor and legis- 
lative assembly, composed of fifty-six 
members. The executive council, which 
has been Liberal in comptexion ever 
since the province was formed, contains 
eight members. Hon. Charles Stewart 
is premier and minister of railways and 


’ telephones; Hon. C. R. Mitchell, provin- 


cial treasurer and Hon. W. Gariepy, 
minister of municipal affairs. 


Land.—Embraced in the province are 
161,872,000 acres of which it is esti- 
mated 1,510,400 acres are covered by 
rivers and lakes, leaving 160,361,600 
acres of land. Allowing approximately 
60,000,000 acres for the rough land of 
the eastern slope of the Rocky Moun- 
tains and other mountains and hills, 


together with certain waste acreage in. 


some small sections of the province not 
suitable for cultivation, leaves at least 
100,000,000 acres available for cultiva- 


if 


tion, During 1917 about 7,000,000 acres 
were actually in crop. 


Populat The census of 1911 show- 
ed that the aremeee had a population 
of 874,633, of which 62 per cent. was 
rural and 38 per cent. urban. A census 
taken on June 1, 1916, places the popu- 
lation at 496,525, spread over 6 cities, 
49 towns and 947 villages. The popu- 


lation of the cities totalled 183,319; | 


of the towns, 36,541 and of the villages, 
16,889. ' 


Railways.—At June 380, 1917, there 
were 4,444 miles of railway in operation 
in the province. Of this total 1,900 
miles was made up of C.P.R. trackage; 
1,269 miles of Canadian Northern track- 
age; 436 miles of Grand Trunk Pacific 
trackage and 287 miles of Edmonton, 
Dunvegan ‘and B.C. trackage. 


PRODUCTION 


The principal products of Alberta are 
agricultural produce and coal. Manufac- 
turing is carried on to a certain extent 
in the principal cities but in comparison 
with farming and stock-raising it is not 
as yet of large importance. 


Field Crops.—The acreage sown to 
wheat, oats and barley in 1917 was con- 
siderably larger than in any previous 
year. Production was greater in all 
three cases and the value of the crops 
was very much larger. The following 
tables ‘illustrate the remarkable develop- 
ment since 1910:— 


Wheat 
Acreage Yield Value 
Bu 


8. 

879,301 9,060,210 $ 6,254,000 
+. 1,639,974 86,602,000 22,544,000 
«+ 1,590,000 34,303,000 18,459,000 
..++ 1,512,000 34,372,000 21,009,000 
.... 1,871,100 28,859,000 26,403,000 
..»- 1,568,700 51,355,000 40,571,000 
.+. 1,479,800 41,500,000 72,625,000 
.... 2,897,840 53,859,254 107,718,508 

Oats 
16,099,223 $ 5,152,000 
59,034,000 16,530,000 
txt 67,630,000 16,231,000 
..--1,689,000 71,542,000 17,170,000 
. -1,502,000 57,076,000 23,972,000 
...+1,912,000 107,741,000 29,096,000 
.. -1,500,000 72,000,000 39,600,000 
....2,587,883 84,384,610 50,630,766 


Barley 


121,435 2,480,165 $ 942,000 
4,356,000° 1,786,000 
6,179,000 2,039,000 
6,334,000 1,964,000 
4,806,000 2,451,000 
6,984,000 2,444,000 

297,000 9,000,000 9,000,000 

472,112 10,504,492 10,504,492 


Live Stoek.—Horses and stock raising 
are very important industries in Alberta 


. 788,072 
«++ 1,221,217 
. -1,461,000 


and the number of live stock in 1917 


and previous years was as follows:— 


ni 


Citie 


Number of, Live Stock 


1911 1913 1916 1917 
Horses ..407,153 484,809 544,772 718,317 
Milch cw.147,687 168,370 188,974 325,861 
Oth’r cat.502,163 610,917 660,000 1,167,792 
Sheep ..133,592 178,015 238,579 276,966 
Swine ..237,510 350,692 229,696 730,237 


Value of Live Stock 


1901 1911 1917 

Horses . $4,609,332 $56,488,516 $71,831,700 
,M. cows. 1,734,942 6,368,371 16,293,050 
‘ Oth’r cat, 8,730,895 16,313,100 29,637,480 
‘Sheep .. 833,210 758,154 2,215,728 
Swine ... 255,552 1,995,628 10,953,555 
Poultry . 109,794 1,858,012 3,500,000 


The total value of all farm products, 
including field crops, animals slaughter- 
ed and sold, dairy products, wool clips, 
game and furs, etc., was $261,081,954, 
which was an increase of $90,356,304 
over 1915. The value of the live stock 
was $134,071,988, an increase for the year 
of $15,972,403. These figures do not in- 
clude cattle and other farm products 
consumed on the farm. 


Within the last five years the dairying 
industry has become firmly established 
throughout the province and the output 
of the creameries and home dairies is in- 
creasing very rapidly from year to year 
—in fact the development of this in- 
dustry has been phenomenal. The value 
of the dairy products has increased 
from $148,064.74 in 1910 to $25,000,000. in 
1917. Natural advantages, with techni- 
cal education along the best scientific 
lines under Government supervision, is 
bound to make Alberta as famous in the 
production of butter and cheese as Den- 
mark and Wisconsin. 


The wool industry of the province is 
also expanding rapidly as the following 
table indicates. 

1914 1917 


No. of lbs. handled. 1,477,077 2,086,633 
Price realized per 
16 57 
570 1,150 
$236,321 $1,189,580 


Minerals.—The value of Alberta’s 
mineral production, of which the prin- 
cipal item was coal, was, in 1917, $16,- 
426,154, an increase of $3,128,611 for the 
year. Of coal, 4,723,189 tons was mined 
of a value of $14,197,756. Of this, 108,- 
225 tons was anthracite, 11,135,095 tons 
bituminous and 2,772,268 tons lignite. 
The growth of the coal mining industry 
may be shown as follows:— 


Year Value 
$10,418,941 
4 9,350,392 
8,283,079 
11,386,577 
14,197,756 


Fisheries.—-For the fiseal year 1916-17, 
the fish production of Alberta amounted 
to $144,317, an increase of $80,587 over 
the previous year. The amount of capital 
invested in the industry was $37,462 and 


Tons mined 
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A. E. AMES & CO. 


Montreal 


TORONTO 


_- CANADIAN a 
OVERNMENT, PROVINCIAL | 
AND | 
“MUNICIPAL BONDS: 


Enqure for our July booklet, 
offering attractive issues. 


Transportation Building 
Montreal, Que. 


New York 


\Iberta and its 


Arising From the Enhanced Value 
cultural Production of the Province is Having a 


ect on Its Provincial and Municipal Securities 


| there were 7A ‘men engaged in the fish - 
eries. ; 


Lumber.—In 1916, according to figures 
supplied by the Forestry Branch at Ot- 
tawa, 18,350,000 feet board.measure of 
lumber, valued at $263,996, was cut in 
the province. Lumbering tions are 
principally confined to the Socks Moun- 
tains Reserve, which contains all the 
lumber at present merchantable in Al- 
berta. There are 732 square miles under 
license on permits issued prior to the 
establishment of the Reserve. Alberta 
is estimated to contain 5,400,000 acres 
of commercial saw timber or 21 billion 
feet board measure. 


PROVINCIAL FINANCES 


Alberta’s funded debt now amounts to 
$30,595,200. Deducting the sinking fund, 
which totalled $550,027 at Dec. 31,. 1917, 
the net debt is $30,045,172. Thig sum 
has been required for the erection of 
public buildings, the purchase and ex- 
tension of the telephone system, the 
building of highways, the construction of 
grain elevators and other public works 
connected with the rapid expansion of 
the province. 


The following issues have been made: 


1917 4% debs., due 1938 $2,000,200 
1912 4% debs., due 1922 4,804,373 
1912 4% debs., due 1922 133,333 
1912 4% reg. stock, due 1942 62,293 
1913 4%% reg. stock, due 1943 4,866,666 
1913 4%% debs., due 1943.... 

1918 442% debs., due 1923.... 

1914 4%% debs., due 1924.... 

1915 5% debs., due 1925 

1916 5% debs., due 1926 

1917 5% debs., due 1922 


$30,595,200 
550,027 


Net debenture debt $30,045,172 


~Of the above debt there is practically 

$14,500,000 in remunerative investments 
on which the province does not have to 
provide interest. 


Sinking Fund.—An annual sinking 
fund of at least % of 1% has been pro- 
vided, the law requiring that sinking 
funds shall be invested in bonds, de- 
bentures and other marketable securi- 
ties of the province, and shall be ap- 
plicable toward the redemption of said 
debentures, all securities so purchased 
to be kept alive. The sinking fund at 
December 31, 1917, amounted to $550,027. 

Assets.—The assets of the province as 
of December 31, 1917, amounted to $131,- 
113,738, of which amount the following 
constitute the principal items:— 
Public buildings $7,370,508 
Bridges 
Trunk roads and bridges.... 
Telephone plant 
Advance to Central Can. Ry. 

Dom. subsidy capitalized 
Deposit (school lands fund). 
Deferr’d payments on principal 

school lands 6,287,591 

Unsold lands 84,302,520 


Revenue and Expenditure. — There 
never has been the need for levying a 
general tax by the province, as the 
revenues from the sources usually drawn 
apon have always been ample to take 
care of expenditures. There is, how- 


Less sinking fund ....«...... 


lative enactment against all taxable 
perty within the province such ‘tuned 
as may be necessary to meet expendi- 
tures, or to provide payment of prin- 
cipal and interest or sinking fund on all 
ave or other outstanding obliga- 
ions. 

The receipts for 1917 were $6,260,106, 
as against $5,276,773 in 1916. There 
were in addition in 1917 outstanding 
taxes, time for payment of which has 
been extended, of $761,496, bringing the 
revenue up to $7,021,603, or nearly a 
million dollars more than in 1916. The 
principal item of revenue was the Domin- 
ion per capita and land subsidy of 
$1,589,075. Next in importance came the 
telephone department, which contributed 
$1,190,802. 


The expenditure in 1917 amounted to 
$6,752,502, as compared with $6,013,973 
in 1916. Education required $1,169,107; 
the operation and maintenante ‘of the 
telephone system, $1,039,859 and charges 
on the public debt, $1,029,882. These 
figures do not include proceeds from 
the sale of securities or expenditures 
made from capital account. 


Railway Guarantees.—The building of 
railways within the borders of the pro- 
vince has been facilitated in the past 
by guaranteeing the bond issues of the 
railway companies in respect to such 
lines. Up to December 31, 1917, guaran- 
tees on the following mileages had been 
authorized :— 

Miles 


Can. Northern lines.2,292.4 
Grand Trunk Pac..... 259.5 
McArthur lines 921 

Lacombe & Blindman. 39.1 
Add light railways *.. 160.9 


3,672.9 


The following mileages 
executed :— 
Miles 


Can. Northern lines. .1,437.3 
Grand Trunk Pac..... 259.5 
McArthur lines 9 
Lacombe & Blindman. 


1,126,300 


$60,468,500 
have been 


Bonds 
$22,244,250 

4,182,500 
21 18,820,000 
39.1 273,700 


2,656.9 $45,520,450 


With the taking over of the Canailian 

Northern Railway and the Canadian 
North-Western Railway by the Dominion 
Government, the contingent liability of 
the province will be modified consider- 
ably. 
The procedure ‘in respect to guaranteed 
bonds is as follows: The debentures 
are secured by a first mortgage upon 
the lines of railway guaranteed and 
upon the rolling stock and equipment 
in connection therewith. The proceeds 
of the guaranteed securities are paid by 
the purchaser into a chartered bank to 
the credit of the provincial treasurer 
and are disbursed by him as construc- 
tion work progresses, upon the presen- 
tation of certificates of an engineer ap- 
pointed by the provincial government. 

The province has therefore not only 
the security of the railway company, 
but also the actually constructed rail- 
way or the money in the bank as security 
against its guarantee. As the money 
deposited in the bank is expended, from 
time to time, the railway is thus com- 
pleted to that extent, and, as stated 
above, the mortgage securing the deben- 


ever, the power to levy through legis tires covers the railway and the money 
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The city of Ca is situated at 
confluence of the and Elbow Riv: 
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Natural Resources De t : 
C.P.R.,. controlling the lands and irr 
tion system of that corporation. 
city owns electric street ra 
waterworks system. It is suppli 
natural gas piped from Bow! teleall 
miles away. 

Population.—In 1901, Cal h 
population; in 1906, ‘000; _ 
43,704 and at present the 
population is over 65,000. 


Bank Clearings. — 1909, 76 

ite gett staaes: ake" eu 
P 758,599; 1916 

1917, $848,663,426, a 

Building Permits.—1910, $5,589. 

1912, $20,394,220; 1914, $8,425,850; 1 

$150,550; 1916, $668,500; 1917, $1 


Financial Position 


(As at December 31, 1917 
Debenture Debt— " 


General 

Waterworks ............ ee 

Electric light ...... eek 

Street railway 

Market 

Paving plant 

Local Improvement— 
City’s share 

Property owners’ 


roach fs 


est ie 


Sinking Fund.—The total amount. of 
the sinking fund in hand and invested ~ 
as per the above figures is $2,241,863.38. 
Of this amount $637,455.88 is on deposi 
in the bank; $870,000 is invested in 
Dominion of Canada War Loan; $441,716 
in city debentures; $699,204 in mort- 
gages; the balance being accrued in- 
terest and sundries. 3 

Temporary Financing.—We have $700,- 
000 of treasury notes secured by hypo- 
thecation of taxes maturing on Decem-~ 
ber ist, 1918, being the last perme of. 
the $2,000,000 borrowed in 1915 and 
new issue of $2,300,000 of ten-year 
treasury notes secured by hypothecation 
of long-term debentures amounting ; 
approximately $2,760,000, this issue re= 
tiring the short-term treasury notes |) 
amounting to $2,000,000 which matured 
on March 15th, 1918. Be 


The total arrears of taxes at December 


: 


eat eee 


74 Broadway 
New York 





“amounted to $8,636,263 exclusive 


; The result of the year’s 
Di ceontes todtating dobentere teterent 
tod ‘eaking fund for the year 1917 have 

taken into tion were as 
follows:— ~— . 


& 
Paving plant.. 54 12 
- Street poe 582'558 561/061 +2142 


ear 1918 the waterworks 
m raised so that in the 

future there should be no deficit. 
—The assessed valuation 


Mine Tite tar contin serpance oul be 
* or ation ses | 
\ ximately $76,500,000. "The 1917 mill 
pie was 26% mills. 

J. H. Mercer, city treasurer. 


EDMONTON 


Edmonton, the capital city of Alberta, 
is situated on the North tchewan 
River, 793 miles west of Winnipeg. It 
it well served with railways, being on 
the main lines of, the Canadian Northern 

and Grand Trunk Pacific and the ter- 
minus of lines of the Canadian Pacific; 
‘Edmonton, Dunvegan & B.C. Railway and 
the Alberta & Great Waterways Rail- 
way. The provincial parliament build- 
ings and provincial university are located 
in Edmonton and business interests are 
important, including numerous indus- 
tries, wholesale establishments, and coal 
mines. The surrounding country is noted 
as a fine mixed farming area. 
lation.—Population in 1901 was 
only 8,167. In 1911 it was 24,900, while 
according to a census taken on June 1, 
- 1916, it was 53,846. 
Bank Clearings.—1912, $220,727,617; 
1918, $213,083,268; 1914, $157,308,683; 
19165, $105,834,950; 1916, $114,345,915; 
1917, $142,606,772. 
Building Permits.—1913, $9,242,454; 
1914, ae 1915, $304,426; 1916, 
$228,640; 1917, 


Financial Position 
(As at December 381, 1917) 
ure Debt— 


General . $11,641,322 
Local tees 4,024,861 
Electric light 855,157 
Power house . 

Street railway 

Telephone 

Waterworks 


$25,366,020 
Less sinking fund 3,661,852 


BOE GORE fees e ewe esenes $21,704,168 


Temporary Financing.—The total out- 
standing tax arrears as at December 31, 
1917, were $6,157,075, as against $5,250,- 
267 in 1916 and under current. liabilities 
there have been issued on the security 

the tax arrears for 1914-15 short- 
‘term debentures of the par value of 
Bat ,» maturing July 1 next. To. 
wards their redemption there are ac- 
cumulated in the hands of the sinking 
fund trustees tax arrears collected and 
earnings aggregating $509,663. Deben- 
tures were similarly issued against the 
tax arrears for 1916 of the par value of 
$329,448 which mature July 38, 1922. 
These short-term debentures and other 
temporary loans, as at December 31, 
1917, amounted in all to $5,934,012; Of 
this indebtedness, $2,479,044 represents 
capital expenditures made against hypo- 


thecated debentures, leaving $3,454,967 | 1954 


_ as constituting losses applicable to cur- 

rent account purposes. The dates of 
maturity of these various temporary 
loans are as follows:— 


Note to Imperial Bank—demand $338,217 
_ Less cash on hand ‘ 34,654 


; $303,560 
Treasury notes, July 1, 1918.... zeo too 
anne (tax arrears) July 1, 


2,653,000 
Treasury notes, Sept, 1; 1918.. 165,000 
Treasury notes, Sept. 1, 1919.. 35,000 


Treasury notes, Sept. 1, 1920.. 123,000 | 847 


Treasury notes, Ju ly 1, 1921. . 2,075,000 
Debentures (arrs.) July 3, 1922 329,448 


5,934,012 
Less redemption funds 309,863 


$5,424,349 


Revenue and Expenditure.—A revenue 
surplus of $8,091 over the expenditure 
on erent a re eee last year. 
$3,188-641, of which $1,744,296 ce quae 
55 per cent. was collected, this compar- 

with a collection of 49 per cent. in 
1916, The total controllable expenditure 
for 1917 was under the estimate by 
$21,598 and in the cost of general ad- 
pranration for the year a reduction 


: 803 or 18 per cent. over 1916 
_. was effected. 


~The combined revenue from 


all utiliti $1,633,939 
es was $1; » 88 against 
$1,622,275 in 1916, while operation and 


maintenance expenses were reduced from 
$952,067 to $898,810. After providing for 
all capital charges a net deficit of 


17,076 resulted, as compared with a net 
leficit of $20,827 in 1916. 


; a res wenn All Costs Surp. 
e ¢c t. .$520,304 $431,724 $ 88,580 
Pephone , sesed Satins “ase 
ephone .... il 
cereus -. 368,868 sane sates 


oe 


“Deficit. 
: Assessment Ss ee ae ee eae tes 
xem) 3, ; net assessment, 
$10,917,090. 


; Te. (HN 0% mills produc: 


Coat 
LETHBRIDGE 


(As at December 31, 1917) 


Debenture Debt— 
Local improvements .: 
Other non-productive 
WOLeTWOERS 6.5i oe 5cee eso hcte 
MUOCORIE. THE si is.cike cudee's 
Street railway 


Gross debt 
Sinking fund 


Net debt 


Loans.—Of $188,000. tréas- 
ury notes issued in 1916, $52,000 have 
been redeemed, and the balance are cov- 
ered by funds held in trust. 

Recent F —During 1917 the 
city sold $17,075.66 6% 20-year deben- 
tures, dated Jan. ist, 1917, to Canada 
Bond Corp., Toronto. 

Assessment (1918).—Land, $8,111,950; 
buildings, $1,992,285; super-assessment, 
$208,625; rsonal, $1,239,490; floor 
space, $422,085; rateable, $11,974,435. 

Tax Rate (1918).—Not struck yet. 

Utilities—The 1917 experience of the 
three civic utilities was as follows:— 


Electric revenue $130,265.22 
Fixed charges 546.50 


Operating cnt 120,286.60 


Surplus $ 9,978.62 
Water revenue $ 87,355.55 


Fixed charges 
——— 86,277.97 


$ 1,077.58 

Street Ry. revenue $ 52,203.88 
Fixed charges 3 

81,081.90 


$ 28,878.02 
T. H. Fleetwood, Treasurer. 


MEDICINE HAT 


The leading centre of south-eastern 
Alberta, noted for its resources of nat- 
ural gas. There are 20 wells in the city, 
with an approximate daily flow of 50,- 
000,000 cu. feet. The city is a divisional 
point on the main line of the C.P.R., and 
at Dunmore, a few miles’ east, the 
Crow’s Nest line branches to the west. 
There are some important industries in 
Medicine Hat, including large flour mills, 
clay products, manufactories, etc. Popu- 
lation, 1901, 1,570; 1911, 5,608; 1916, 
9,272. 

Bank Clearings. — 1918, $21,106,215; 
1914, $19,768,862; 1915, $18,505,194; 1916, 
$21,670,502; 1917, $29,716,159. 

Building Permits. — 1914, $1,792,479; 
i $57,520; 1916, $420,630; 1917, $123,- 


Financial Position 
(As at December 31, 1916) 
Debenture Debt— 
General $1,103,628 
Local improvements ........ 790,145 
Electric light ............+. 481,058 
Natural gas 514,465 
Waterworks 1,121,306 
Gross debt $3,960,597 
Sinking fund on hand 96,279 


Net debt . -$8,864,318 
Of the foregoing debentures $183,143 


are unsold. 

Principal Issues.—In Jan.-Feb., 1914 
the Union Bank of Canada, London, is- 
sued £162,800 56% debentures at 92. Of 
these £45,800 mature Jan. 1, 1934; £63,- 
eat Jan. 1, 1944, and £53,400 on Jan, 1, 


Sinking Fund.—The sinking fund, ac- 
cumulated and accrued, amounts to $452,- 
588. Of this $345,622 and interest, $24,- 
869, is owing by the city. The invested 
funded investments, $20,840; loan to city, 
portion consists of mortgages, $35,513; 
$18,928. The city auditors criticize the 
city for using sinking fund moneys for 
current purposes. 


Temporary Loans.—Notes payable to 
Union Bank, $126,500; bank overdraft, 
$6,098. Against these and other revenue 


liabilities are taxes receivable of $565,- 


Assessment (1917).—$13,594,465; taxes 
levied, $299,341. 

Utilities.—Electric, light and power 
revenue, $54,507; expenditure, $19,946; 
gross profit, $34,561; fixed charges, $34,- 
504; loss, $11.46. Natural gas depart- 


‘RED DEER 
A divisional int of the Calgary- 
Edmonton bran of the C.P. Ry., also 


73 = Alberta Central Railway branch of 


e C.P. Ry. Brazeau branch of C.N. 
Ry. will soon be completed into Red 
Deer. The city is attractively situated 
on the banks of the Red Deer River and 
is in the midst of a fine mixed farming 
district noted for its cattle and dairy 
products. Has waterworks and sewers 
covering main parts of the city, 80 acres 
of parks, cement sidewalks, Roman 
Catholic convent, public, separate and 
high schools. Soldiers’ hos ital for 
mental cases is located here. City owns 
the waterworks system. Population 
about 2,500. - 


Financial Position 
(As at December 31, 1917) 


Debenture Debt— 
Local improvements $ 83,525.79 
Other non-productive 172,819.88 
Waterworks 87,304.87 


Gross debt $343,649.74 


Temporary Loans. — Imperial Bank, 
$28,560; treasury bills, Series A, $41,250; 
treasury bills, series B, $30,000. : 


Liquid Assets—$147,868.59. 


Recent Financing. — No debentures 
have been issued since 1916. An issue 
of $30,000, three-year 6% treasury bills 
was sold in 1917 at 94. 

Assessment (1918).—Land, $30,450,070; 
business, $52,032; exemptions, $424,400. 


Tax Rate (1918).—General, 9.5 mills; 
debenture, 8.5 mills; school, 7 mills; 
total, 25 mills. 

Notes.—All debenture coupons and 
treasury bill coupons presented to date 
(June 8, 1918), have been paid. City 
has cash balances on all construction 
accounts; has no capital expenditures 
unprovided for and owes nothing to 
sinking funds. Revenue surplus held as 
reserve against uncollected taxes, $36,- 
495.11. 

A. T. Stephenson, Treasurer. 


WETASKIWIN 


Wetaskiwin is situated 40 miles south 
of Edmonton, on the Edmonton-Calgary 
branch of the C.P.R. and is the junction 
point of the C.P.R.’s Winnipeg to Ed- 
monton line with the Calgary to Edmon- 
ton line. It is in the centre of a fine 
farming district, and contains numerous 
elevators, a flour mill, creameries, cneese 
factory and other industries. Population, 
1901, 650; 1911, 2,411; 1916, 2,048; 1917, 


2,000. 


Debenture Debt (Dec. 31, 1917)— 
$462,062. 

Assessment (1917).—$2,604,895. 

Taxes Levied.— $55,354. 


MUNICIPAL CONDITIONS 
By John Perrie, 
Deputy Minister of Municipal Affairs. 


As far as our municipal institutions 
were concerned, the year 1917 was to a 
great extent a continuation of similar 
conditions to those existing during the 
previous year. The situation, however, 
in regard to our smaller urban muni- 
cipalities and our rural organizations, 
has improved a great deal. For many of 
our smaller urban organizations the 
year 1916 was a time of adjustment. It 
was a time during which they were re- 
ducing their expenditure in every pos- 
sible way, levying as high a rate of tax- 
ation as they could and striving to clear 
up their liabilities. In some cases it 
might have been said to be a question as 
to whether or not they would be gsuccess- 
ful. During the past year, however, most 
of the municipalities so situated reached 
a satisfactory solution of their troubles, 
their debenture payments were promptly 
met and the large temporary liabilities 
which they were carrying from year to 
year were either eliminated altogether 


or greatly reduuced. 


NT LATTER rn AEE AGS ASN NREL SEC ST RANA A EA RANE ANE 


TOWNS 


OF ALBERTA 


_There were no new towns incorporated in Alberta during 1917, the number 
remhaining at 49. Following are statistics as published by the Department of 


Municipal Affairs:— 


Name. Population Assessment 


Athabasca ....... 500 $ 818,375 
BROOKE vcecscoeve 209,890 
Bassano 1,186,853 
Beverly 800 1,278,295 
Blairmore ....... 307,278 
Bow Island ...... 600 235 
Camrose ,800 1,648,759 
Cardston 1,087,476 


Carmangay ...... 210,686 
Cas 240,463 
Claresholm 

Coleman 


Coronation 
Daysland 


dsbury 
Drumheller 
Edson eet eeeeaee 


Ft. Saskatchewan 900 
Gleichen 600 


Innisfail feu chk We 
Irvine eteeeeeeeee 


Debenture Debt. 
Tax levy Municipal 
$ 41,877 $159,599 
4,197 
30,284 


Send for our circular 
explaining why Victory 
Bonds are the very best 
investment in Canada 
to-day. 


R.A. Daly & Company 


BANK OF NOVA SCOTIA BLDG. 
‘Toronto, Ont. 


We are prepared at all times to buy, 


sell or furnish information 


Dominion Government 
Provincial Government 
and Municipal Bonds 


- 


Canada Bond Corporation 
Limited 


59 Yonge St., Toronto 
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" Concise Information About the Extent, Resources, Production and 
Finances of the Big Pacific Coast Province, With Up-to-date 
Statistics About Financial Position of Its Principal Municipalities 


RITISH COLUMBIA’S “come- 


back” after the depression 
which occurred in the early days 
of the war is gaining momentum, and 
during 1917 great strides forward 


were taken. The mines of the pro- 
vince are being worked to capacity, 


lumbering has taken on a new lease 
of life, shipbuilding has expanded into 
a most important industry, and the 
fisheries are producing heayily. In 
fact in all departments of the indus- 
trial life of the province there is great 
activity. Provincial and municipal 
finances are showing substantial im- 
provement as the following state- 
ments indicate. 


GENERAL INFORMATION 


Boundaries.—The Province of British 
Columbia comprises a great quadrangle 
of territory, 700 miles long by 400 miles 
wide. Its southern boundary is the 49th 
parallel of latitude. Its western bound- 
ary as far as the 55th parallel is the 
Pacific Ocean. Beyond that point the 
western boundary strikes inland to the 
60th parallel, being separated from the 
Pacific by the panhandle of Alaska. Its 
northern boundary is the 60th parallel 
of latitude. Its eastern boundary is the 
120th degree of west longitude as far 
south as the 54th parallel of latitude, 
after which the line follows the core of 
the Rocky Mountains to the international 
boundary. ; 

History.—The early history of British 
Columbia concerns the work of the ex- 
plorers, Then followed the fur-trading 
era, which culminated in 1888 in the 
granting to the Hudson’s Bay Company 
of exclusive trading privileges. Ten 
years later, subsequent to the erection 
of a fort at Victoria, Vancouver Island 
was ceded to the great fur company 
under conditions of settlement. Next 
year, the island was formally erected 
into a colony. The discovery of gold on 
the mainland in 1856 led to the estab- 
lishment of the colony of British Colum- 
bia in 1858. Eight years later, the two 
coast colonies were united as British 
Columbia, while in 1870 the combined 
colonies entered the Canadian Confedera- 
tion. 

Population.—_The census of 1911 gave 
the population of British Columbia as 
$92,480, of which 251,619 were returned 
as males and 140,861 as females. Since 
then population experienced an increase 
up to about 1914 and a decline from 1914 
to 1916. At present, according to an 
estimate based on school attendance, the 
population is 383,380, of whom 26,000 are 
Indians. 

Government.—The government of the 
province consists of a lieutenant-gover- 
nor, an executive council of 8 members 
and a legislative assembly of 47 mem- 


bers. The present administration, head- 
ed by the Hon. John Oliver, is Liberal 
in politics. Hon. John Hart is Minister 


of Finance. 
Railways.—British Columbia is ser\ -d 
by 3,885 miles of railway, of which the 


three transcontinental lines of the Can- 


adian Pacific, Grand Trunk Pacific and 


Canadian Northern are the principal 
roads. Other important lines are the 
Kettle Valley Railway, connecting the 
coast with the mining regions of the 
south and the Crow’s Nest division of 
the C.P.R., and the . Esquimalt. and 
Nanaimo Railway, the principal line on 
Vancouver Island. 


Shipping.—During the fiscal year end- 
ing March 31, 1917, 11,985 vessels enter- 
ed and cleared from the eight principal 
ports of British Columbia, these repre- 
senting a enero’ ne of 10,069,910 
tons. At the ports of Vancouver and 
Victoria, the largest movement of any 
Canadian ports was recorded; 3,156 ves- 
sels of a tonnage of 3,812,865 entered 
and cleared from the former and 3,208 
vessels of a tonnage of 4,208,177 from 
the latter. 


Land.—British Columbia has a total 
area of 238,459,600 acres, of which °30,- 
607,174 have been surveyed. The prin- 
cipal alienations of land from 1851 to 
1916 have been as follows:— 

Crown granted .... 12,278,841 acres 

Indian reserves r 753,931 “ 

Railway grants .... 8,203,410 “ 

_ Dom. railway belt.. 17,050,000 ‘“ 

“ Peace River block.. 3,500,000 “ 
Park reserves 1,892,886 “ 
Timber licenses to the extent of 10,- 

070,126 acres have been issued; 624,000 

acres have been leased to coal mining 

companies; 771,401 acres have been re- 

served for the University and 1,634,080 

acres have been set aside under the 

soldiers’ homestead act. There remain 

2,397,978 acres of vacant surveyed land. 
Estimates of the extent of agricul- 

tural lands vary from 12,500,000 acres to 

88,000,000 acres. There are about 750,000 

acres occupied as farms, Which is only 

6 per cent. of the smaller estimate and 

1.5 per cent. of the larger. The prov.nce 

as a whole is especially adapted for 

mixed farming, dairying, stock-raising 
and fruit-growing. 


PRODUCTION 
Agriculture.—The value of the differ- 
ent agricultural products of British 
Columbia in 1916 and 1917 was as fol- 
lows:— 
1916 
$8,703,136 
1,405,872 
2,324,307 


2,176,662 
3,374,517 
5,741,979 
3,293,220 

356,492 


1917 
$8,632,137 
1,774,000 
2,386,116 
4,879,993 
2,884,954 
3,875,552 
6,749,142 
4,783,030 
208,842 


Livestock 

Meats 

Poultry products... 
Dairy products ... 
Fruits 

Vegetables 
Fodders 

Grains 
Miscellaneous ... 


~ 


Victory Loan 


6 66 


aa 66 


City of Montreal, 


Province of Saskatchewan 
Province of Alberta 
Government of Newfoundland 
Greater Winnipeg Water Dist. 
City of Saskatoon, Sask. 
City of Calgary, Alta. 


Issue 


Indian products .. 1,554,081 1,488,084 


$82,182,915 $37,661,850 


The amount of the different kinds of) 


roducts raised in the two years was as 


ollows:— 
1916 


1917 
14,007,800 
3,020,400 
4,07 


1,859,474 


Meats (lbs.) 
Poultry (lbs.) . 
Eggs (doz.) 
Butter (lbs.) 
Cheese (Ibs.) .... 
Milk (gals.) ...... 
Fruits (lbs.) ..... 
Vegetables (tons). 
Fodders (tons).... 
Grains (bush.) 
Honey (lbs.) 70,000 
Hops (lbs.) 1,134,315 269,686 

The following statement, taken from 
the Dominion census, shows the value 
of farm property in British Columbia 
in 1911: nd, $141,421,477; buildings, 
$29,479,522; implements, ‘$3,548,656; live- 
stock, $14,186,069; total, $188,635,724. 

The average value per farm in 1911 
was as follows: Land, $7,658; buildings, 
$1,596; implements, $192; livestock, 
$768; total, $10,214. 

In 1911 the average value per acre of 
land occupied as farms is shown by the 
Dominion census as $55.68, In 1913, 
when a farm-to-farm canvass was con- 
ducted by the Provincial Government, 
values in the more developed sections on 
the coast for land suitable for mixed 
farming purposes was found to be from 
$100 to $300 for timbered land, and from 
$200 to $400 for cleared and developed 
land: Rental charges in this section 
from $10 to $20 per acre, the tenant 
in many cases paying the taxes. 

Throughout the interior sections of 
the province values in 1918 varied ac- 
cording to location and conditions. In 
the dry farming sections of the Thomp- 
son River watershed, these ranged from 


18,000 43, 
9,113,500 11,829,420 
84,426,000 
153,130 
413,138 
4,198,014 


‘$10 to $26 per acre for mixed farming 


land. In the Okanagan Valley, where 
the land had in previous years been 
largely devoted to fruit growing, values 
of such land ranged from $200 to $250 
for unplanted, and from $300 to $700 
for planted land, the latter depending 
upon location and degree of develop- 
ment as well as irrigation facilities. 

In the Kootenay district values ranged 
from $30 to $50 in the dry sections to 
$100 in the more humid sections. 

At the present time, in the absence 
of any opportunity for speculation such 
as prevailed during the real estate boom, 
comparatively little land has been sold 
at the above higher prices. Instances 
are known of prairie farmers, seeking 
retirement who have paid fairly high 
prices for comparatively small farms 
im congenial surroundings and who could 
probably afford to do so, but generally 
prospective purchasers of farm land are 
now entertaining prices on the basis of 
the earning power of such land. 


oat aon } 

in were being 

land intended for mixed farming pur- 
poses. This land it was estimated after 
personal inspection could not have been 


cleared for less than or per 
acre, making a total investment of from 


$500 to $600 per acre, to which must be 
added interest and taxes. Even after 
such heavily timbered land is clearly 
ready for the plough, time is required 
to work the turpentine out of the soil 
_ to bring the land to a productive 
tate. 

: Fisheries.—The total marketed value 
of the fisheries of the province for the 


year 1916-1917, exclusive of home con- 
sumption and landings by United States 
fishing vessels for shipment to points in 
the United States, amounted to $14,637,- 
346, which constituted an increase of 


400| $99,026 greater than in the preceding 


year. The principal varieties caught an 
salmon, herring, halibut and cod. The 
amount of capital invested in vessels, 
boats, gear and fixtures on shore, was 
$10,371,308, and 18,355 persons were em- 
ployed in connection with the fisheries. 
Forest Products.—According to the re- 
ort of the British Columbia Forest 
Brasah for 1917, the cut of the sawmills 
of the provifice in 1917 is estimated at 
1,200,000,000 feet bm. This compares 
with 1,161,750,000 ft. b.m. in 1916, and 
991,780,200 ft. bm. in 1915. The esti- 
mated value of the production in 1917 
is $48,300,469, as against $35,528,000 in 
1916. During the yaar 43,922,568 ft. b.m. 
of lumber was exported by water. The 
production,of sulphite pulp was 43,644 
tons; of sulphite pulp, 2,863 tons, and 
of ground wood pulp, 65,620 tons; 75,- 
883 tons of newsprint and 3,170 tons of 
wrapping paper were produced, 


Minerals.—The mineral production of 
British Columbia in 1917 was $36,161,528, 
a decline of $8,308,484 over 1916, accord- 
ing to the preliminary figures of the 
Mines Branch, Ottawa. The preduction 
of copper was 57,717,535 lbs. valued at 
$15,687,631. The gold production was 
valued at $2,776,558. Of silver, 2,580,521 
ounces were produced, valued at $2,100,- 
988. Zine production amounted to 30,- 
666,289 lbs. The production of coal 
amounted to 2,418,929 tons, valued at 
$8,308,581. - 

Manufactures.—The postal census of 
1916 credited to British Columbia 1,007 
manufacturing establishments, represent- 
ing an investment of capital of $158,636,- 
983 and placing the province third in the 
list of provinces in this respect. These 
industries gave employment to 18,678 
hands, to whom $11,517,448 were paid 
out in wages. The materials used were 
valued at $42,284,888 and the product 
turned out at $73,624,431. 


PROVINCIAL FINANCES. 


wunded Debt.—At March 31, 1917, the 
total funded debt of British Columbia, 
including $445,000 debentures issued 
under the Dyking Acts of 1897, 1898 and 
1899, was $23,153,146. This was made up 
of the outstanding balance of an issue 
of debentures made in 1887, amounting 
to $381,210; issues of inscribed stock 
made under the authority of the loan 
Acts of 1891, 1893, 1895, 1899, 1902 and 
1914, aggregating $17,196,936; $3,130,000 


debentures issued under the Act of 
1915, and $2,000,000 debentures issued 
under the Loan Act of 1916. 


Sinking funds are provided for the 
retirement of the various loans at 
maturity, the amount to the credit of 
these funds at March 31, 1917, being 
$3,429,135.37. In the case of the sinkin 


fund for the issues of inscribed s 


Credit Com ‘bearing i. 
4% per cent, due ‘ia 
$40,000 of the French's 


ection Company, Limited, 


1919, were made during year 
The total of tees a efor: 


guaran is ref 
follows, as at Sist March, 1917: 
Authorized 


under the Loan Acts of 1891, 1803, 1895, | p 


1899: and 1902, funds as received are 
invested in the stock itself and_ the 
total thus acquired at March 31, 1917, 
was $2,557,707.42. 


The position of the Province at the 
date in question may be thus exhibited; 


Financial Position 
(As at March 31st, 1917.) 
1887 Debentures outstand- 
ing 
Inseribed stock 
1915 Debentures 


1916 Debentures 


Less Sinking Funds 3,429,135 .37 
Net Funded Debt $19,724,010 .63 


Floating Debt.—In addition to the 
funded debt the Province issued a Trea- 
sury Bill for $500,000, under authority of 
the Loan Act, 1916, which was still out- 
standing at 3lst March, 1917, and bor- 
rowed $1,000,000 from their bankers 
under authority of the Revenue Act. 


Principal Issues.—The following issues 
of British Columbia debentures and in- 
scribed stock have been made in London: 


Outstanding 
1887... .£205,400 4%% 1917 £ 178,600 
1891.... 441,060 3 % 1941 441,060 
1898.... 128,700 8 % 1941 123,700 
1895.... 420,000 3 % 1941 420,000 
1899.... 340,000 3 % 1941 340,000 
1902.... 721,000 3 % 1941 721,000 
1914.. 1,500,000 4%% 


1941 1,500,000 
The following issues have been made 
in the United States and Canada: 
1915. .$3,180,000 434% 1925 $3,130,000 
1916.. 2,000,000 4%% 1926 2,000,000 
Guarantees.—The province has guaran- 
teed the principal and interest of bonds 
issued for the construction of the C. N. 
Pacific Railway and the Pacific Great 
Eastern Railway. The total amount 
authorized on the former account being 
$47,975,000, of which $40,157,524 have 
been issued, twenty-one million of which 
bear interest at 4 per cent., and the 
balance at 4% per cent., the whole of 
the guarantees being payable in 1950. 
The latter total $20,160,000 are due 1942, 
and. bear interest at 4% per cent. The 
province also guarantees principal and 
interest of the Nakusp and Slocan Rail- 
way Company’s bonds, amounting to 
$647,072, and due in 1918. Against this 
guarantee the province receives 40 per 
cent. of the gross earnings under agree- 
ment with C.P.R. A provincial guaran- 
tee of the Vancouver and District Joint 
Sewerage and Drainage Board’s deben- 
turés, as to principal and interest, to 
the amount of $5,000,000, was made in 
1914, of which $2,433,333 have been is- 
sued. These debentures bear interest 
at 4% per cent. and guarantees are pay- 
able in 1954. Provincial guarantees of 
principal and interest of the debenture 
issues of $1,000,000 of the Agricultural 


ATTRACTIVE | 
Government and Municipal Bonds | 


6% 
6% 
6% 


Das 


6% 
5% 
1% 


Rate 
52% 
BY% 
52% 


6%: 
6% 


& 


Due 

1, 1937 
1, 1927 
Dec. 1, 1922 
Dec. 1,. 1922 
May 1, 1923 
July 1,, 1938 
June 1, 1928 
June 30,1928 
July 1, 1923 
Jan. 1, 1944 
June 1, 1928 


Dec. 
Dec. 


Price jirzresr) Yield 
'. 99:50 5.54% 
99.50 5.56% 
99.50 5.63% 
100.00 .. 6.00% 
100.00 6.00% 
96.62 6.30% 
97.08 6.40% 
100.00 6.50% 
96.86 6.75% 
78.69 6.75% 
100.00 7.00% 


Vancouver Drain. 

French’s Complex 
Ore Reduction 
Co., Ltd. 


Commission .., 


Sy $74,822,072 $64,437,92 
blic Accounts.— year end- 
ed March Siet. 101, te meee = 

British Columbia a gated $6 3.63 
and the net crpantinalba $9. 7.70, 
leaving a deficit of $2,172,584.07. The 
principal receipts were: Dominion sub- 
sidy, $723,135; ‘land sales, $218,453; tim- 
ber leases, licenses, royalties and 
$1,920,816; succession duties, $277, 2 
registry fees, $196,668; real property, 
ora property, land and income taxes, 


The principal items © of xpen 
were: Public debt, $1,387.47; raat gov- 
as: Pen oem $1,477,611; . 
ion, 413; public institutions, 
$412,631; hospitals and charities, $4860 
590; public works, $2,515,530. Be: 


For the fiscal year ending $1 ‘arch, 
1918, receipts ons estima - - 
352 and expenditures at $10,800,804, 
for the coming year, 1918-19, receipts are 
estimated at $9,900,055 and expenaituran 
chargeable to income to $9, 
and on capital account, $1,953,440, 


Agricultural Credits.—Under the terms 
of the Agricultural Act of 1915, an Agri- 
cultural Credit Commission was o iz- 
ed on April 26, 1916. A loan of $1,000, 
000 was negotiated by the Commigs 
4% per cent., 25-year debentures being 
issued and sold for the purpose. The 
amount realized, $847,200, was deposited 
to the credit of an account called the 
Agricultural Credit Commission’s Ac- 
count. The money cost 5.68 < 
and is being issued at the rate of 6%. 
per cent. per annum. 

A. N. MOUAT, 
Comptroller-General. — 


CITIES 


(a , 
ALBERNI 
Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
Waterworks 


Electric light 
General 


Gross debt 


Assessment (1917).—Land, $927,195; 
improvements, $263,890; exemptions, 
$31,475; rateable, $1,191,095. 

Tax Rate (1917).—General, 6 mills; 
school, .5 mills; débt, 8 mills; total, 
14.5 mills. 


For Investment of JULY DIVIDENDS | 


Nearly all of the above bonds may be had in $1,000, $500, $100 denomination 
SPECIAL CIRCULARS ON REQUEST. 


W. A. Mackenzie & 


Government and Municipal Bonds. 


Company 


TORONTO, CANADA 


¥y 
+ ‘ rl 
e & 





iiedels Mahi |. .:>-. So 


Gross debt 
Be t (1917).—Land, $619,843; 
es agama $467,960; rateable, $1,- 
‘B08 


:.- Tex Rate (1917).—General, 8.8 mills; 
school, 9.5 mills; debt, 4.7 mills; total, 
21 mills. * 


CHILLIWACK 
Financial Position 
(As at December 31, 1917) 


i Ls Debenture Debt— 


Assessment (1917).—Land, $975,650; 
improvements, $856,300; exemptions, 
a 250; rateable, $1,831,950. 

fax Rate (1917).—General, 13.5 mills; 
school, 11 mills; debt, 17.5 mills; total, 
42 mills. 


CRANBROOK 


Financial Position 
(As at December 31, 1917) 


Waterworks 
Local improvements 


$353,055 


Assessment, 1917.—Land, $769,935; im- 
a $1,091,150; rateable, $1,- 
1,085 


Tax ‘Rate (1917).—General, 8 mills; 
school, 5.4 mills; debt, 15.2 mills; health, 
1 mill; total, 29.6 mils. 


DUNCAN 
Financial Position 
(As at December 31, 1917) 


penestare Dek $ 21,000 


Waterworks 
"Electric light 
Loca) improvements 


Gross debt $138,100 
Assessment (1917) — Land, $825,890; 
improvements, $536,050; exemptions, 
$156,500; rateable, $1,361,940. . 
Tax Rate.—General, 13.81 mills; school, 
- 6.44 mills; debt, 6.61 mills; total, 25.86 
ill 


ENDERBY 
Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
Schools 
EG eek Crcknclaay se eae 
General 
Waterworks 
Local Improvements 


Gross debt $ 94,500 


Assessment (1917). — Land, $323,400; 
improvements, $337,700; exemptions, 
$180,345; rateable, $661,100. 


Tax rate (1917)—General, 17 mills; 
school, 7 mills; total, 24 mills. 


FERNIE 


Financial Position 
(As at December 31, 1917) 


Debenture Debt— 


Electric light .. 
Local improvements . 


| Assesament (1917).— Land, $391,125; 
eee $382,950; exemptions, $67,- 
; rateable, $774,075. 
Tax Rate (1917).—General, 12 mills; 
gchool, 7 mills; debt, 7 mills; health, 1 
mill; total, 27 mills. 


MERRITT 


Financial Position 
(As at December $1, 1917.) 
Debt— 


Gross debt 

Assessment (1917).— Land, $666,867; 
exemptions, $14,415; rateable, $666,8¢7. 
- Tax Rate (1917).—General, 12 mills; 
school, 8 mills; debt, 15 mills; total, 35 
mills. 


NANAIMO 


Financial Position 
(As at December 31, 1917) 
Debenture 


Waterworks 
Sewers 
Local improvements 


Gross debt $ 

Assessment (1917).—Land, $2,648,555; 
improvements, $2,896,400; exemptiors, 
$311,375; rateable, $5,544,955. Z 

Tax Rate (1917).—General, 13 mills; 
school, 8.68 mills; debt, 16.77 mills; 
health, 1 mill; total, 39.45 mills. 


NELSON 
Financial Position 
(As at December 31, 1917) 
Debenture Debt— 


Waterworks 

Electric light 

Sewers : 
Other revenue producing 
Local improvements 


Gross debt $803,364 

Assessment (1917).—Land, $1,876,026; 
improvements, $2,577,025; | exemption®, 
$586,935; rateable, $4,453,051. 

Tax Rate (1917).—School, 
debt, 25 mills; total, 38 mills. 


NEW WESTMINSTER 


Situated on the Fraser River, 17 miles 
inland. It possesses a fine fresh water 
harbor and is also served by the C. P. R., 
Great Northern, Canadian Northern, 
Northern Pacific and B. C. Electric Rail- 
ways. Its industries are numerous and 
include fisheries, sawmills and canning 
factories, some of wHich are said to be 
the largest in the world. The city owns 
its own electric light and water systems. 
Population, 15,000; area, 3,481 acres. 

Financial Position 
(As at December 31, 1917) 
Debenture Debt— 

Schools 

Waterworks 

Electric light 

General 

Locals 


18 mills; 


Gross debt 
Sinking fund 357,046 


Net debt $5,516,379 
Temporary Loans. — Treasury certifi- 


000 | cates, $446,500. 


Waterworks 
Electric light 
ers 
Local improvements 


Gross, debt $416,134 


Assessment (1917).—Land, $862,560; 
improvements, $1,398,486; exemptions, 
$575,225; rateable, $2,261,046. 


Tax Rate (1917).—General, 7.5 mills; 
school, 10.6 mills; debt, 10.9 mills; total, 
29 mills. 


GRAND FORKS 


Financial Position 
(As at December 31, 1917.) 


Debenture Debt— 


Waterworks 
Electric light 


Gross debt $179,800 
Assesament (1917).— Land, $851,445; 
rovements, $644,140; exemptions, 
265; rateable, $1,495,585. 
Tax Rate (1917).— General, 9 mills; 
meee 5 mills; debt, 16 mills; total, 30 
mills. 


KAMLOOPS 


Financial Position 
(As at December 31, 1917.) 


Assets.—Value of municipal property, 
ete., $5,022,607. 
Assessment (1917). — Total taxable 


000 | value, $17,376,160; land exemptions, $4,- 
41 076,200; value of improvements, not in- 


cluded, $2,208,800. 

Tax Rate (1917).—Schools, 6.80 mills; 
other, 22.00 mills; gross levy, 28.80 mills; 
net levy, 24.00 mills. 


NORTH VANCOUVER 


Opposite Vancouver on Burrard Inlet 
and connected with it by a ferry system. 
Shipbuilding on a large scale is now be- 
ing carried on here and there are also 
several other industries in operation. The 
city forms an attractive residential 
suburb for citizens of Vancouver. Popu- 
lation, 7,500, area, 2,750 acres. 

* Financial Position 
(As at December 81, 1917) 
Financial Position 


Other non-productive 
Waterworks 
Ferries 


Gross debt $2,850,252 
¥ os aanoae es $11,551,960; 
improvements, $3, ; te - 
anaer, rateable, $15, 


Tax Rate (1917).—General, 7.56 mills; 


school, 4.55 mills; debt, 9.15 mills; 
21.26 mills. hang genta 


—Inspector of Municipalities’ Report. 


PORT ALBERNI 


Financial Position 
(As at December 381, 1917) 


500 | Debenture Debt— 


en 
$1,245,378 | 


Assessment (1917).—Land, $3,185,850; 
ments, $2,141,835; exemptions, 
; rateable, $5,327,185. 


Tax Rate (1917).—School, 4 mills; debt, 
24 mills; total, 28 mills. 


KELOWNA 
Financial Position 
(As at December 31, 1917.) 
Debt— 


Assessment (1917)—Land, 
$53,255; rateable, $3.006,405. ay 
“Tax Rate (1917).—General, 7 mills; 

, 6.5 mills; debt, 18.5 mills; total, 


it 


,671,855; 


Streets 

General 

Waterworks 

Electric light ..... pehe aden 434 


Gross debt -.- $236,500 

_ Assessment (1917)-—Land, $1,518,152; 

improvements, $626,700; exemptions, 

$72,759; rateable, $2,144,852. 

PP sin — de akr mills; 
. mills; . ills; 

1 mill; total, 27 — ern 


PORT COQUITLAM 
Financial Position 
(As at December 31, 1917) 

Debt— 


Gross debt ..................$426,500 
oe: wae $3,528,631; 
on Rate (191 puas6081. 6 az 


Position 
(ia cr eae 81, 1917) 
ure Debt— 
BRO ooh oo inden bs okae -.-$ 48,000 


Gen 
Waterworks ........:.......- 80,000 
Local improvements ......... 50,300 


Gross debt ............. $173,300 
a ue pact 
rovements, s; exemptions, 
$61,457; rateable, $2,577,015. 
‘ax Rate (1917).—General, 13 mills; 
school, 2.5 mills; debt, 3 mills; total, 
18.5 mills, 


PRINCE GEORGE 


Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
BAPGRtE. oss oes Ves ice ta ara $ 15,000 
General 10,000 
Waterworks 
Electric light .......... caeeee 


Gross debt $180,000 

Assessment (1917).—Land, $2,727,581; 
improvements, $403,865; 
$519,933; rateable, $3,131,446. 

Tax Rate (1917).—General, 10.25 mills; 
school, 3 mills; debt, 16 mills; health, 
0.75 mills; total, 30 mills. 


PRINCE RUPERT 


The Pacific coast terminus of the 
Grand Trunk Pacific Railway, 550 miles 
north of Vancouver and connected with 
the coast ports by several lines of steam- 
boats. It possesses fine harbor and large 
floating drydock; is the centre of a great 
fishing industry and contains saw mills, 
cold storage plants and wholesale estab- 
lishments. Population, 6,000; area, 2,240 
acres. 


exemptions, 


Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
Schools 
General 
Waterworks 
Electric light 
Other revenue-prod. ........ 
Local improvements 


Gross debt $1,734,663 
_ Assessment (1917).—Land, $11,596,295; 
improvements, $2,674,060; rateable, $14,- 
270,355. 

Tax Rate (1917).—General, 2 mills; 
school, 2.95 mills; debt, 4.05 mills; 
health, 1 mill; total, 10 mills. 

—Inspector of Municipalities’ Report. 


REVELSTOKE 


ta ee one 

s at Decem 

Debenture Deb ene 
Schools 


286,145 
164,726 


$730,002 
Gross debt $730,002 
_ Assessment (1917).—Land, $1,423,220; 
improvements, $1,408,360; exemptions 
$492,950; rateable, $2,831,580. ' 

Tax Rate (1917).—General, 8 mills; 
school, 8 mills; debt, 6.5 mills; total 
22.5 mills. : 


ROSSLAND — / 
a anne one 
sa 
Debenture pene a pene 
Schools 
Streets 
General 


Gross debt 166 
in-Assesament (1917) “Land, season 
ovements, 10; 
$615,815; rateable, $1169307. en 
cen ee a ee 9 mills; 
4 mills; de ills; 
1 mill; total, 40 mills. ere 


'SALMON ARM 
ic cere Position 
sa 
ahdinhene take Jecember 31, 1917) 
Schools 
General 


Gross debt ‘.... 
ment (39% 
improvements, 343,100; 
$16,000; rateable, $841,510. 
Tax Rate (1917).—General, 6 mills; 
ee 4 mills; debt, 15 mills; total, 25 


exemptions, 


TRAIL 
Financial Position. 


(As at Decemb 
Debenture Debt— SA) 


Schools 
General 


Gross debt 129,000 

palttenament “Geit)- Land, $65; 
8 : i 

$102,645; rateable, $1,625,620. en 

Tax Rate (1917).—General, 7.5 mills; 


school, 11 mills; vie 
3.8 mille iS? debt, 5 mills; total, 


VANCOUVE 


The largest city in British Columbi 
incorporated in 1886. It is i ar 
Burrard Inlet and is the iwestery ter- 
minus of the C.P.R. and C.N.R. systems, 
besides being served by the Great North. 
ern, Northern Pacific and B.C. Electric 
Railways. It has direct ocean connection 
by a number of steamship lines with. 
the Orient, Australia‘ and other Pacific 
Coast ports. Generally speaking it is 
the commercial and indu8trial centre oi 
the province, having large wholesale 
establishments, financial institutions and 
factories. Population, 99,000; area, 10,- 


784 acres. 
Building Permits 
Up to 1912 building permits issued in 
Vancouver showed rapid nsion. 
There was then a falling off until 1915, 


with a revival in 1916, 
decline bag ong 16, but a renewed 


Vancouver’s bank cle: which de- 
clined to a low level oe oP showed 
eee senna in 1916, : 

"** 1918. * 
Wid... ‘5L718 “1918... eae bre oan 
16 e+. ee as 419,610,898 : 


+ 


fort of 


and imported through the 
ancouver during the past five 


PRR SLW oo wis 15,172,233 25,705,360 
a 15,848,281. 20,167,953 


The following table shows the number 
of sea-going vessels entered and cleared 
from the port of Vancouver during the 
past three fiscal years:— 

1914 ...4,579 vessels. . 4,632,928 tonnage 

1915 ...3,062 vessels. ..3,591,511 tonnage 

1916 ...2,074 vessels. . .3,481,761, tonnage 

1917 ...3,156 vessels. ..3,812,865 tonnage 
Loans in Lon 


Date of 
Description Redemp- 
tion 


6% debentures 1927 
4% debentures 1931 
4% debentures 1926-47 
4% debentures 1947-49 
4% con. stock 1950-52 
1918.. 971,200 4%% con. stock 1953 
1914.. 425,700 4%% debens. , 1923-33 


Financial Position 
(As at December 31, 1917) 
Debenture Debt 

Schools 

Waterworks 

Streets 

General ... 

Local improvements . 


Date of 
Loan 


1887..£ 30,800 
1891.. 121,200 
1907-8 205,476 
1908-9 815,500 
1910-11 2,351,200 


Amount 


Gross debt $35,474,784 

Assessment (1917)—Land, $139,922,600; 
improvements, $75,942,580. All improve- 
ments are exempt. 

Tax Rate (1917)—General, 10.42 mills; 
school, 5.2 mills; debt, 11.04 mills; total, 
26.66 mills. 


VERNON 


Situated in the centre of a fine farm- 
ing and fruit-growing district, five miles 
north of Okanagan Lake on the Okana- 
gan Branch of the C. P. R. It is the 
judicial and distributing centre of the 
Okanagan District and headquarters of 
the central fruit-selling agency for the 
valley. Several local industries are con- 
ducted in its midst. Population, 2,500; 
area, 2}000 acres. 

Financial Position 
(As at December 31, 1917) 
Debenture Debt— 

General 

Waterworks 

Electric light 

Local improvements 


Gross debt $884,968 

Assessment (1917).—Land, 2,204,996; 
improvements, $1,514,170; rateable, $3,- 
719,166. 

Tax Rate (1917).—General, 8 mills; 
school, 6-mills; debt, 17 mills; health, 1 
mill; total, 32 mills. 

—Inspector of Municipalities’ Report. 


VICTORIA 


Originally known as Fort Camosun. 
Victoria was selected as the adminis- 
‘trative centre and chief depot of the 
western department of the Hudson’s Bav 
Co. in 1841. It became later the capital 
of the colony of Vancouver Island and on 
the union of the Island and British 
Columbia in 1866 of the colony of Brit- 
ish Columbia. It is now the capital of 
the: province. It is beautifully situated 


at the southern 
Island, 84 miles from 


It has a fine harbor and is a 


for most ocean steamship lines. The 
Dominion Government is spending large 
sums on the improvement of the harbor 
and the construction of a drydock. ,. The 
district around Victoria is noted for its 
fertility and is well-populated and cul- 
tivated, fruit-growing, dairying and mix- 
ed farming being carried on. Victoria’s 
population numbers about 50,000; its 
area is 4,637 acres. 


Loans in London 


Five loans have been made by Vic- 
toria in London, England, as follows:— 
Date of . Date of 
Loan Amount Descrip’n Redemp’n 
1892....£ 61,600 4% debentures 1940 
1908.... 197,600 4% " 1983-58 
1911.... 117,500 4% = 1920-60 
1912.... 308,623 4% deb. stock 1962 
1913.... 482,876 4% con. stock 1963 


Financial Position 
(As at December 31, 1917) 


Debenture debt— 
Schools 
Local improvements 
Other non-productive ... 
Waterworks 
Electrie lighting 


Gross debt 
Sinking fund 


$ 1,500,888.69 
8,526,786.14 
4,591,950.02 


$18,976,855.44 
2,002,785,04 


Net debt $16,974,070.40 


Sinking funds.—Of the general pur- 
pose sinking fund, $495,000 is invested in 
Dominion of Canada war loans, $389,- 
165.94 is in the bank and $265,949 in local 
improvement debentures. Of the loca) 
improvement sinking fund, $833,570.43 is 
in the bank, while the city owes the ac- 
count $1,508,617.50. The city has been 
purchasing its own bonds and making a 
good profit on the transaction. 


Temporary financing.—In March, 1915, 
the city made an issue of $1,000,000 3,- 
year, 5 per cent. treasury certificates, 
which have been renewed to ist March, 
1928, at 6 per cent.; again in January, 
1916, it sold $1,000,000 3-year, 5 per cent. 
treasury certificates ‘and $271,000 treas- 
ury bills; these with a bank loan of 
$359,908, made up current liabilities of 
$2,630,909 at the end of 1917. 

Assessment (1917).—Land, $53,694,922; 
improvement (not taxed), $25,196,630; 
exemptions, $12,893,720. 


Tax Rate (1917).—General, 7.50 mills; 
school, 2.95 mills; debt, 10.05 mills; | to- 
tal, 21.50 mills. 


Utilities.— Waterworks, receipts, $210,- 
983.27; payments, including maintenance 
and debt charges, $244,492.28; deficit, 
$33,509.01. 


DISTRICTS 


BURNABY 


The district lying between the cities 
of Vancouver and New Westminster, both 
of which it adjoins. It has an area of 
22,400 acres, which is largely devoted to 
market gardening, though considerable 
sections have been built upon as resi- 
dental suburbs for Vancouver and New 
Westminster, Population, 12,000. 


Other non-productive .... 
Waterworks 


oP ew eee eee 


ee 


Grows. €6b6. 0. Ss kk ee. ed 
Sinking fund ... 


Ath ip Mee Eee eT eee $2,099,976 

Temporary Leans—From the Roya} 
Bank of pats er 

e  sinkin 
moneys consist of $37,018, ievesbin” ~ 
SLtae debcatenen ona s115424 canst 

» an 4 i 
savings banks. Secombe 

Assessment (1918).—Land, $16,876,125. 
improvements, $4,472,675; sane 
$1,091,615; rateable, $16,676,185. 

Tax Rate (1918).—On improved land 
20 mills, made up of 16.12 genera) rate 
ae 3.88 b seg ae On wild land, 40 
mills, made u .10 ; 
Sha Wtarerts wed weap 

ities. W aterworks showed recei 
of ee and Tuan for operating 
and maintenance 0 15, givi s 
plus of $2,103. eee 
—R. Bolton, Treasurer. 


COLDSTREAM 
Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
Streets 
General 


Gross debt $13 00 

Assessment os 
aps $133,294; rateable, $2,266,- 
Tax Rate (1917).—General 9.5 mills; 
school, 2 mills; debt, 12 mills; total, 
23.5 mills. 


COQUITLAM 
Financial Position 
(As at December 31, 1917) 

Debenture Debt— 

Streets 

Waterworks . 

Great Wee ii cndiee’ ret Ca $90,675 

Assessment (1917).—Land, $2,250,361; 
exemption, $1,038; rateable, $2,250,361. 

Tax Rate (1917).—General, 7 mills; 
school, 1.9 mills; debt, 2.9 mills; total, 
11.8 mills. 


DELTA 


Financial Position 
(As at December 31, 1917) 

Debenture Debt— - 

General 

Waterworks 

Local improvement 

Gross debt $314,216 

Assessment (1917).—Land, $5,665,276; 
improvement, $980,800; exemptions, 
$197,800; rateable, $6,646,076. 

Tax Rate (1917).—General, 6 mills; 
school, 1.8 mills; debt, 0.3 mills; total, 
8.1 mills. 


ESQUIMAULT 


A district adjoining the city of Vic- 
toria on the west. It is 1,500 acres in 
extent and the scene of shipbuilding and 

Continued on page 31. 


H. OHARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on 
all Exchanges. 


Government, Municipal, 
School District and Rural Tele- 
phone Bonds available at cur- 
rent attractive yield rates. 


Victory Bonds a Specialty 


Write for particulars and list of 


offerings 
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Loans—From the Royal’ 


ada, $281,049. . 
Fund.—The sinking fund 


sist of $37,018, in ry 
vested in 
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COQUITLAM 
inancial Position 
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d, $2,250,361; 

$1,038; rateable, $2,250,361. 
(1917).—-General, 7 mills; 
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DELTA 
Financial Position 
at December 31, 1317) 
Jebt— 


$314,216 

Land, $5,665,276; 

mt, $980,800; exemptions, 
teable, $6,646,076. 

(1917).—-General, 6 mills; 

mills; debt, 0.8 mills; total, 
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rict adjoining the city of Vic- 


on the west. It is 1,500 acres in. 


and the scene of shipbuilding and 
Continued on page 3i, 


«yA Province of 


Resourtes — 


British Columbia’s Forest Wealth 


In extent and diversity British Columbia’s forests stand foremost in the splendid array of her natural 


resources. The value of its timber is incaleulable, and the demand for it is an ever-increasing one. With 
modern and scientific methods of forest protection and reforestation, the supply is illimitable. The total 
yalue of forest production during 1917 was $48,913,115, an increase of 38% over the output of 1916. The 
manufacture of paper and pulp is now established on a firm basis, and the output of the latter increased last 
year by 85%. The proportion of revenue derived by the Provincial exchequer frem the forests is about one 


quarter, Recent legislation is resulting in tremendous activity in the production of spruce for aeroplane 


! | 


construction. 


British Columbia’s Mineral Wealth 


The mineral output of the Province for 1917 is valued at approximately $37,182,000. This shows some 
decrease from 1916, due to reduced prices in the latter part of the year, and some industrial trouble, but there 
is no real decline in the industry. Mining in British Columbia is exceedingly virile at this time, and all indi- 
cations are that this condition will be permanent. The production of coal in the Province was markedly 
greater than in 1916, and nearly approached pre-war production, while the Vancouver Island Coallieries con- 
stituted a new record for output with 1,700,000 tons. The output of the metalliferous mines was worth some 
$27,663,800. Gold, copper and zine showed decreases in value of output, but the production of copper and zinc 
was greater than any previous year except 1916. Silver and lead showed a considerable increage in produc- 
tion. There has been great stimulation in prospecting and development of mining properties as a result of 
the Mineral Survey and Development Act of 1917. The Department of Mines is carrying on diamond drill- 
ing in order to establish a valuable tonnage on iron ore, and Dr. Stanfield, the leading Canadian authority 
on electrical metallurgy, has been engaged to investigate into the commercial possibilities of electrical smelt- 


ing methods for the development of British Columbia iron ore. 
oe 


British Columbia’s Wealth in Fisheries 


The fisheries of British Columbia are the largest in the Dominion, the output for 1917 being forty per 
cent. of the total haul of Canadian fishermen. The value of the fish caught was $15,311,954, a gain of over 
three-quarters of a million over the year before. This exceeded the second largest fishing province, Nova 
Scotia, by more than five million dollars. The salmon fisheries of the Province account for two-thirds of the 
total value, even though the fish did not run to the Fraser River in anything like numbers with former big 
vears. The pack for 1917 totalled 1,557,485 cases, the largest in the history of the canning industry in the 
Province. This increase in pack was accompanied by a higher price, so that the return was very much greater 
than in the former year. Halibut, cod and herring also show large increases. The whaling industry is 
being vigorously prosecuted on the west coast of Vancouver Island and the Queen Charlotte Islands. 


British Columbia’s Wealth in Agriculture 


In spite of the depletion of the farming population by enlistment and an acute shortage of farm labour, 
the crop production for 1917 shows but a very small decrease as compared with the year before. At the same 
time the total agricultural production for the Province was valued at $37,661,850. this being an increase of 
over 17% of 1916. The indications for the present season are that production will be at least up to last 
year. The Provincial Department of Agriculture is co-operating with the producers in all lines of agricul- 
tural activity, and a well-considered stheme of land settlement is about to be inaugurated under the Land 


Settlement and Development Board. Systematic plans have been laid for opening up fine agricultural lands 
which lie in various parts of the Province, and this will be settled on the community system, which has 


proven such a great success in other Dominions. Mixed farming, fruit-growing, vegetable-growing, poultry- 
raising, dairying, stock-raising and truck-gardening are carried on successfully in the Province. British 
Columbia fruits—apples, pears, plums, cherries, apricots. grapes 2nd peaches—have won the highest award 
at exhibitions in Great Britain, Eastern Canada and the United States. 


British Columbia’s Industrial Wealth 


To all manufacturers British Columbia offers very great opportunities, having illimitable supplies of all 
raw materials. Iron ore exists in large bodies, and in most cases close to power and transportation. An 
abundance of water power readily convertible into electric power is available at numerous points throughout 
the Province, and offers the means of running industrial plants of all sorts. The utilization of the immense 
iron denosits of the Province appears to be an early possibility. and the establishment of steel mills and 
steel shipbuilding plants is under consideration. Wooden shipbuilding has been in progress for the past 
two years, and the vessels already constructed are operating very successfully. The saw mill industry has 
been long established and continues to expand with the growing demand for British Columbia timber. 


British Columbia’s Future in Foreign Trade 


British Columbia is rapidly extending its home and foreign markets. As the Pacific Province of the 
Dominion it is closely in touch with the Australian, Indian. South African and Oriental markets. Its deep 
sea harbours with natural dockage are numerous, those of Victoria, Vancouver and Prince Rupert being but 
a few of them. Steamship routes running to the United Kingdom. both by way of the Suez Canal and the 
Cane, and to all the ports of the Pacific and Indian Ocean. Canada’s Pacific naval base is at Esquimalt. 
adjoining the Provincial capital, Victoria, in a splendid and well-protected natural harbour. The opening of 
the Panama Canal, the advantages of which will begin to be apparent after the close of the war, affords 
allwater communication with Eastern Canada and the Atlentic States. as well as a short route to the 
United Kingdom. shortening the distance to the latter by 6900 miles. The total import and export trade of 
the Province is in the neighborhood of $100,000,000 annually. 


British Columbia’s Attraction for Tourists 


The attractions of British Columbia to the tourist are innumerable. There are grizzlies, mountain sheep, 
roats, moose, deer, caribou and cougar for the big game hunter. and abundance of feathered game. For the 
engler there are salmon and trout, river. lake and sea fishing. British Columbia salmon take the fly. Along 
the sea coast are numerous beaches and seaside resorts. Four thousand miles of magnificent motor high- 
ways enable the tourist to visit peaks, glaciers, waterfalls, mountain lakes, superb national parks, canyons, 
rivers and wilderness scenery. 


British Columbia as a Home 


_ To the seeker of home British Columbia offers incomnarable opvortunities and advantages, as the fore- 
going facts demonstrate. The great majority of the p»vulation is Anglo-Saxon. The Province’s educational 
svstem is second to none in North America. Its schoo's «re free, well taught, numerous and undenomina- 
tionel. The University of British Columbia has been established some few years and its students are now 
numbered in the hundreds. All the Chr'stian churches sre represented in the cities and towns of the 
Province. Adult suffrage of men and women prevails. The climate of British Columbia is a deli¢htful one, 
with no extremes of either hot or cold, and so clear thet after an examination of every part of Canada, the 
ies of the new Dominion Observatory, which houses the largest telescope in the world, was placed near 

oria, 


Fuller information on any point can be obtained by addressing the Department concerned or writing to 
the Bureau of Provincial Information, Victoria, B.C, ~~~ : 


The Strong Basis of British 


Columbia’s Finance 
BALANCE SHEET 


Year ending March 3iIst, 1917. 


LIABILITIES 


ASSETS 


CAPITAL 


-Realizable assets .. .$19,306,479.69 


Public works and 
other properties. .. 20,255,964.27 


\ 


Stocks and deben- 


tee ee 
Mortgage B.C. 
Tous SSS 
Balance of assets. . 


CURRENT 


Cash and advances. . 


Accounts receivable . 
Livestock, stores and 


equipment ....... 


Trust acct. deposits. . 
Balance liabilities . . 


922,393.20 
555,371.98 


291,354.38 


6,278,145.33 
1,428,581.56 


Temporary loans . 


Accounts payable . 
Revenue in ad- 


VANCE. 2; oo 
Trust funds ...... 


DEFERRED 


Various accounts ... 2,770,654.30 


$51,808,944.71 


Balance deferred 
assets, value not 


determinable at 


. .$23,153,146.00 


274,025.00 
16,135,272.96 


2,094,689.17 
318,034.10 


173,496.00 
6;889,627.18 


> 


2,770,654.30 


$51,808,944.71 


Estimated revenue for year ending. March 3ist, 1919 . . .$ 9,900,055.13 
Estimated expenditure year ending March 31st, 1919:— 


Chargeable to income $9,658,254.08 
Chargeable to capital $1,953,440.00 s 


Value of Forest Products 1917......... 


“ “ Mineral Products 1917 .... ... 
“ Agriculture Products 1917 .... 


“ Fisheries Products 1917 ... ... 


“ Manufactures (est.).... .... . 


British Columbia’s Cabinet 
) Hon. T. D. Pattullo, Minister of Lands. 


Hon. William Sloan, Minister of Mines. 


Hon. J. D. MacLean, Provincial 
Secretary and Minister of 


Hon. John Oliver, Premier, Minister of 
Railways and President of the 
Council. 

Hon. John Hart, Minister of Finance. 


Hon. J. W. deB. Farris, K.C., Attorney- 
General and Minister of Labor 


Hon. J. H. King, Minister of Public 
Works. 


Education. 


11,611,694.08 


.$ 48,913,115 


+ 37,182,570 
35,528,584 
15,311,954 
60,000,000 


Hon. E. D. Barrow, Minister of 


Agriculture. 





Financial 


IN 


Status of Manitoba and its Cities 


The Dominion’s Central Province, With its Principal Centres of 
Population, is Described and Features of.Jts Financial Admin- 
istration Are Recorded — A Record of Substantial Progress. 


P ITH an increased yield of all 
Wie crops during the season 
of 1917, and with very much 

larger returns from the sale of farm 
products, the province of Manitoba 
has been enjoying unexampled pros- 
perity during the past. year. So long 
as the demand for foodstuffs continues 
this province with its mixed farming 
industry is bound to continue in a 


highly prosperous condition. Munici- 


pal conditions are sound. The city of 
Winnipeg, capital of the province, 
continues to make a splendid showing, 
reducing both its capital expenditures 
and its bonded indebtedness appreci- 
ably. Other Manitoba municipalities 
have been equally careful, while the 
provincial finances are in good shape. 


GENERAL INFORMATION 
Location—The Province of Manitoba 
is bounded on the West by the Province 
of Saskatchewan, on the nérth by the 
North-West Territories, on the east by 
Hudson’s Bay and the Province of On- 


. tario; and on the south by the inter- 


national boundary. 
Area.—It has an area of 251,832 square 


. miles, which is a larger area than that of 


Germany, Belgium, Holland and Switzer- 
land combined. 19,906 square miles of 
this total, however, is water, there being 
several large lakes within the provincial 
limits. 

History.—The first act of government 
in what is now the Province of Mani- 
toba was the taking possession by Cap- 
tain Miles Macdonnell, in 1812, in the 
name of Lord Selkirk, of the District 
of Assiniboia at the forks of the Red 
and Assiniboine Rivers. A council was 
formed to safeguard the judicial func- 
tions of the governor and in 1841, the 
municipal district of Assiniboia was 
formed. The series of Dominion acts 
relating to the West began in 1869 and 
in 1870 the Manitoba Act established 
the province. 

Government.—The government of the 
province is vested in a lieutenant-gover- 
nor and a legislative assembly of 48 
members. The executive council con- 
sists of seven members. At the present 
time, the government is Liberal, with 
Hon, T. C. Norris, premier; Hon. Edward 
Brown, provincial treasurer, and Hon. 
W. J. Armstrong, provincial secretary 
and municipal commissioner. 


* Land.—The following particulars re- 


epics Manitoba lands were supplied 


y the Department of the Interior and 
’ are corrected to January 1, 1917. 
Acres. 
143,570,698 
17,601,600 


161,172,298 
31,599,657 
26,635,957 

4,298,034 


Population.—The census of 1911 gave 
Manitoba a population of 455,614, of 
which 255,249 was rural and 200,365 ur- 
ban. When, in 1912, the boundaries of 
the province were enlarged, an additional 
6.016 was added to the population. The 
opulation in 1916, according to the 
ast Dominion census on which the pro- 

vincial subsidy is paid is 553,860. 
Railways.—On June 30, 1917, there 
were in operation in Manitoba 4,194 
miles of railway. Of this amount 2,108 
were credited to the Canadian Northern; 
1,727 to the Canadian Pacific; 213 to 
the Grand Trunk Pacific and smailer 
amounts to the National Transcontinen- 
tal, Manitoba Great Northern, etc. 
ere * 


Water area 


Total area 


PRODUCTION 


The principal products of Manitoba are 
naturally those connected with the agri- 
cultural industry. The City of Winnipeg 
is, however, developing into quite a 
manufacturing centre, while in the nor- 
thern section of the province there is 
being produced some lumber, fish and 
minerals. 

Agriculture-The acreage of field 
crops in Manitoba in 1917 was 4,837,660 
acres, and the value of the production, 
$137,470,750. While .the acreage was 
smaller than the previous year, the 
value of the crops was very much larger 
and in fact the largest in the history 
of the province. Following are the 
statistics for the principal field crops: 


Wheat 
Yield 
34,125,949 
62,689,000 
63,017,000 
53,331,000 
38,605,000 
69,337,000 
29,667,000 
41,039,700 


Oats 
30,378,379 
60,037,000 
57,154,000 
56,759,000 
31,951,000 
50,750,000 
48,439,000 
45,375,000 

Barley 
6,506,634 
14,949,000 
15,826,000 
14,305,000 


Value 
$27,304,000 
42,002,000 
42,221,000 
37,858,000 
38,963,000 
62,662,900 
36,500,800 
84,144,300 


Acreage 
. 2,760,371 


. 2,448,860 
+. 1,209,178 $ 9,417,000 
+s 19,212,000 

16,033,000 

15,893,000 

15,336,000 

17,912,800 

23,735,100 

30,401,300 


$ 2,538,000 
7,176,000 
5,855,000 
4,864,000 | 
5,405,000 | 
8,420,400 | 
10,983,200 

708,000 17,045,100 


‘Live Steck.—Following are the figures 
with regard to the numbers and value 
of cattle in the province. The numbers 
‘are for June and the values for Decem- 


- ber in each year:— 


Numbers 
1914 1915 
816,707 $17,847 - 
-.- 156,306 157,494 
+» 251,996 246,603 


ae eens 


- 45,303 50,880 
sseeces++ 186,276 163,308 
v 
| Wola 1915 1917 
8 3 


$ 
2 42,324,507 44,574,000 
41 10,256,009 17,842,000 

823,406 20,488,000 


1917 
80,588 
175,013 


aes 


4.187.000 | 
i A oe 


Dairying.—Even in the face of dry | 
weather in so much of Manitoba, the 
year 1917 was one of the most satisfac- | 
tory in the history of the dairy indus- | 
try. 11,505,781 pounds of butter and | 
1,098,887 pounds of cheese were pro- | 
duced, valued at $4,860,481. The pro-' 
duction was worth over a million dol- 
lars more than in 1916. j 


Fisheries.—The total value of the 
fisheries for 1916-17 amounted to $1,390,- 
002, being $647,077 more than in 1915-16. 
Greater catches and higher values made | 
the season one of the most remunerative 
since commercial fishing began. There | 
was $407,934 capital invested in the in- | 
dustry and 2,049 persons engaged in it. | 


Lumbering.—-The cut in 1916, accord- 
ing to figures supplied by the Forest 
Branch was 57,711,000 ft. b.m., of whic 
the: value was $850,879. Manitoba con- 
tains about 120,000 acres of saw timber 
estimated to contain 4 billion ft. b.m. of 
lumber. 

‘Minerals.—Manitoba’s output of min- 
erals in 1917, as estimated by the Mines 
Branch, Ottawa, was valued at $2,539,393, : 
an increase of $715,817. There was an | 
important copper production derived ' 
from the ore deposits at Schist Lake, | 
north-west of the Pas. Shipments 
amounted-to 3,388 tons. Gold produc- | 
tion, $9,187, though small, points to the | 
possibility of the province becoming an 
important producer. Gypsum was pro-- 
duced to the extent of 33,347 tons valued , 
at $258,934. i 

Manufactpring.—Manitoba ranks fifth 
among the provinces of the Dominion in 
the number of its manufacturing estab- | 
lishments, the capital invested therein ; 
and the value of the goods produced. Ac- : 
cording to the postal census of 1916 there ° 
were in operation 840 manufacturing | 
establishments, representing an invest- ; 
ment of $95,845,845. The number of 
employees was 17,241, to whom wages 
amounting to $10,602,660 were paid. 
Materials valued at $38,513,514 were used 
and products to the value of $61,594,184 
turned out. Between 1910 and 1915 the 
number of industries in Manitoba in- 
creased from 439 to 840. 


PROVINCIAL FINANCES 


At the close of the last fiscal year, 
November 30, 1917, the Province of Mani- 
toba had a total bonded indebtedness of 
$32,196,870, an increase for the year of | 
$1,800,597. Of this debt about $18,000,000 | 
1s revenue-producing and is represented 
by the telephone investment, elevator 
investment, drainage investment and the 
buildings ofthe judicial districts, all 
of which pay interest charges. The bal- 
ance is represented by public buildings. 
The debt is made up of the following 
securities :— 

Manitoba Government Stock ..$ 8,323,123 
Provincial Debentures 21,798,893 
Drainage Debentures 1,897,853 
Municipal Telephone Deb..... 177,000 


Total Debt $32,196,870 


Guarantees.—In addition to the fore- 
going the province has guaranteed the 
principal and interest of Canadian 
Northern Railway securities to the 
amount of $25,663,553 and municipal de- 
bentures to the extent of $1,590,980, and 
Manitoba Farm Loans Association se- 
curities, $1,370,601. The province has 
also guaranteed the interest only on} 
municipal debentures of a total par value 
of $99,500 and has guaranteed the rentals 
payable to the Northern Pacific Railway 
Company in respect of certain railways 
in Manitoba leased. 

Issues in London.—Six issues of Mani- 
toba securities have been made in the 
London money market. 
Date Amount Kind Rate 
1888 ....£ 308,000 Bonds 5% 
1893 .... 205,000 Debs. 4% 
1908 .... 698,600 Debs. 4% 
1909 .... 156,500 Debs. 4% 
1910 .... 1,915,000 Stock 4% 1956 
1913..... 400,000 Stock 442% 1953 


Recent Financing.—During the last 
fiscal year two loans were negotiated. 
The first was for $2,000,000 and consisted 
of 5%, 5-year bonds, which were sold in 
April, 1917, at 98. The second issue 
was also made in April, 1917, and con- 
sisted of $250,000,000, 5%, 5-year bonds, 
which were sold at par. Proceeds of loans 
went towards Parliament Buildings and 
various other purposes. During 1917 
$8,100,000 of the provincial debt was 
transferred from London to New York, 
whereby the debt was reduced by 
$449,000. 

Sinking Fund.—Only that‘portion of 
the debt, issued in the form of perma- 
nent stock, ‘is subject to reduction by 
means of sinking fund levy. It is. pro- 
posed by the administration to make pro- 
vision whereby all of the debt will be 
provided with a sinking fund at the rate 
of*1 per cent, annually. The balance 
sheet shows a sinking fund, derived 
from drainage and judicial districts, of 
$714,155. 

Revenues.—The province derived $1,- 
446,979 from the Dominion subsidy and | 
$215,230 from school lands. Other im- 
portant sources of income during the 
vear are as follows: 

Land Titles, general fees $ 232,458 
Provincial Lands 162,329 
Succession Duties 306,452 | 
Corporation Tax 227,192 
Railway Tax 293,024 
Telephone Rentals 1,819,976 
Automobile Licenses 177,878 | 
77,540 | 
‘ 


Fines 
64,841 


Due 

1923 
1928 
1947 
1949 | 


Grain Elevators, rentals 


The total revenue for the past year 
was $6,812,877. There are in addition 
the following sums outstanding: Suc- 
cession duties, $278,178; interest past 
due on school lands sold by the Domin- 
ion. $521,122; interest on provincial land 
contracts in arrears, $334,445. 

The expenditure for the year totalled 
$6,997,052, so that there was a small 
deficit. Means will be sought after the 
war to increase the revenues sufficiently 
to produce a os or balance, 


’ 


Deputy Provincial Treasurer. 


CITIES — 


BRANDON 


The second city of the 
ed 133 miles west of 


of the C.P.R., or 


an important distributin centre and 
there are numerous warehouses in the 
city. Brandon is the home of Brandon 
College, which is affiliated with McMaster 
University, Toronto. The city owns street 
railway and waterworks. It has 28 miles 
of water mains, 23- miles of sewers and 29 
miles of granolithic walks. Its present 
population is about 14,600. 


Financial Position 
(As at December 3ist, 1917) 

Debenture 

Schools 

Local improvements 

Other non-productive 

Waterworks : 

Street railway : 

Other revenue-producing ...- 

Gross debt $3,541,272 
Sinking fund 


rr - ais Loans.—$7,482. 
‘em ,482. 
iene (1918) —Land, $9,981,970; 
improvements (buildings), $5,467,555; 
business, $331,168; exemptions, $4,824,845; 
rateable, $16,796,196. ‘ 
Tax Rate (1918).—General, 15.3 mills; 
school, 7.3 mills; other, 2.4 mills; total, 
25 mills. ‘ 
Utilities.—The following is the record 
of the two civic services for 1917: 
Waterworks St. Cars 
.. + «$82,028 36,042 
41,546 $2,915 
47,442 85,473 
6,960 $2,346 
GEO. F. SYKES, 
Treasurer. 


$2,631,732 


Operating revenue 
Operating expenses .... 
Fixed charges 


PORTAGE LA PRAIRIE 


Is situated 56 miles west of Winnipeg 
on the main line of four transcontinental 
railways, C.P.R., C.N.R., G.T.P. and G.N.R. 


‘The city contains county buildings, court 


house, general hospital, Indian school 
and numerous industries. Waterworks, 
sewerage plant and electric plant are 
owned by the city. Population, 5,832, 


Financial Position 
(As at December 31, 1917) 
Debenture Debt— 

Waterworks $519,338 
Local improvements. .. 
General 
Park board, etc. .. ........+5. 
Electric light 


Gross debt 
Sinking fund 166,139 


Net debt . $807,899 

In addition to the foregoing the city 
has guaranteed $20,000 for the Portage 
Industrial Exhibition Association, taking 
the property as security. The Canada 
Life Assurance Co. holds a mortgage of 
$40,000 on the electric department and 
there is a bank overdraft of $22,641. 

_ Assessment (1917).—$4,938,654. 

Tax Rate (1917).—30 mills, including 
9 mills for schools. 

Utilities—The two utilities ‘operated 
by the city made the following showing 


in 1917: 
Watrwrks. 
$49,513.95 
24,984.53 
869.33 


$974,038 


Elec. Dept. 
$44,399.32 
.. 42,518.13 


Revenue 

Operating costs . 

Admin. costs : 

Fixed charges . 

Deficit 12,058.51 

W. R. GRIEVE, 
Treasurer. 


ST. BONIFACE 


St. Boniface is situated on the Red 
River opposite Winnipeg, and is served by 
the C.P.R., C.N.R., G.T.P. and G.N.R. It 
is the seat of the Roman Catholic Arch- 
bishop of Manitoba and supports a num- 
ber of industries and the Union Stock 
Markets. Population, 11,500. 


_ Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
General .. .. 
Bridges 
Waterworks .. .. 
Local improvements 


$ 287,894.43 
481,000.00 
550,000.00 

2,340,473.32 

Gross debt .. $8,659,367.75 

Sinking fund 979,558.92 


Net debt $2,679,808.83 

Temporary Loans.—The city has out- 
standing $200,000 treasury notes; $550,000 
loan from sinking fund trustees; $256,778 
personal loans and $249,903 loan from 
Bank of Hochelaga. 

Assessment (1918).—Taxable, $16,705,- 
552. f 

Tax Rate (1918)—30 mills. 


WINNIPEG 


The capital of Manitoba, the third 
largest city in Canada and the gateway 
to Western C@&nada, Winnipeg is situ- 
ated at the confluence of the Red and 
Assinibeine Rivers, 60 miles north of the 
international boundur,. It contains the 
Western headquartrs, shops and yards 
of the C.P.R., C.N.R., and G.T.P. and is 
also segved by the G.N.R. and N.P.R. It 
is now the. largest grain market in the 
world. Its wholesale turnover exceeds 
$200,000,000 annually and its factories 
produced $50,000,000 of manufactured pro- 
duets per annum. The city has its own 
hydro-electric power plant, developing 
60.000 h.p. 

Population—1901, 42,340; 1911, 136,035; 
1917, 201,981. 

Bank Clearings. — 1910, $953,415,281; 
1911, $1,172,762,142; 1912, $1,537,817,524; 
1913, $1,634,977,237; 1914, $1,370,960,306; 
1915, $1,526,751,102; 1916, $2,069,463,987; 
1917, $2,622,924,702. 

Building Permits—1910, $15,116,450, 
1912, $20,563,750; 1914, $13,942,050; 1915, 
ee 1916, $2,507,300; 1917, $2,212,- 

Financial Position 


(As at April 30, 1918) 
Debt— 


Debenture 
Gross debt .... $39,992,830.31 
9,100,139.16 


Sinking fund . 
$30.892.691.15 

Note re Debt.—In 1915 the city council 
decided that no capital expenditure would 
be incurred that could possibly be avoid- 
ed and this policy has been continued to 
date, with the result that since April 30, 
1914, the net debt of the city has been 
reduced by $6,301,140.07, 

Sinking 


1 


| improvements. 





Rural Municipal! debentures. . 
Rural Telephone debentures . 
Debs. of eities and towns .. 
Government bonds 
Miscellaneous ... 

City of Winnipeg bonds 
Interest accrued 

Cash in bank 


$9,100,139.16" 
The surplus to the credit of the sink- 
ing fund is growing rapidly. A. reserve 
of $250,000 to provide for any possible 
losses or depreciation in value of securi- 
ties has been set up and in addition the 
sum of $169,874 has been taken from the 
surplus and placed to the credit of by-laws 
having no sinking fund. The fund closed 
the year with a surplus of $84,217. 
Assessment.—$252,528,800. 
Tax Rate.—Not yet fixed. 


H, C. THOMPSON, 


GREATER WINNIPEG WATER 
DISTRICT 


The Greater Winnipeg Water District 
was created in 1918 for the purpose of 
constructing a waterworks system to sup- 
ply water for domestic, commercial and 
3anitary purposes in the cities of Winni- 
peg and St. Boniface, the town of Trans- 
eona. and parts of the municipalities of 
St. Vital, Assiniboia, Fort Garry, East 
Kildonan and West Kildonan. These 
municipalities combined have an area of 
91.79 square miles, a population of 220,426, 
an assessment of $226,492,739 and a net 
municipal ‘debt of $9,013,285. 


The - Water District Administration 
Board consists of the Mayor and Board 
of Control of Winnipeg. the Mayor and 
one Councillor of St. Boniface and the 
Mayor or Reeve of the other municipali- 
ties comprising the district. .The man- 
agement is vested in a Board of Commis- 
sioners (at present composed of two mem- 
bers). The district owns a 300-foot right- 
of-way over the entire length of the sys- 
tem, a distance of 96.51 miles, and a 
standard-gauge railroad which is avail- 
able for ordinary commercial purposes. 
As a good portion of the territory through 
which it runs is excellent .farming coun- 
try, this will prove a valuable asset to 


| the corporation. 


Financing—The original scheme of 
financing was by the sale on the British 
market of inscribed stock, forty-year 
term, bearing interest at 4% per cent. A 
small amount of this long-term stock was 
sold in 1914, prior te the war. Following 
the practical closing of the British money 
market, the district decided to issue short 
date debentures and sell them in the 
United. States and Canada. Up to Decem- 
ber 31, 1917 the district issued $1,283,112, 
40-year stock in London, and §%,500,000, 
5-year, 5 per cent. debenturs in the 
Unitd States and- Canada, a total of $8,- 
783,112. Since then an additional $3,000,- 
900 of the short-term bonds has been 
floated. 


Up to the end of 1917, the total amount 
expended for all purposes on the project 
was $11,275,587. The estimated cost of 
the whole work was $13,045,000. Notwith- 
standing unestimated and wholly unfore-° 
seen war conditions tending to increase 
the cost of the work the actual construc- 
tion will be completed very close to the 
estimated cost. 


The average cost of borowed money— 
funded and temporary—including all ex- 
nenses, for the four years ended December 
$1, 1917, was slightly under 6 per cent., 
but with present authorized and future 
anticipated borrowings at higher rates. an 
increuse in the average cost is inevitable. 


The sum to pay interest and sinking 
fund charges necessary to finally re- 
tire the debt will be levied in annual 
instalments during a period of 36 years. 
The tax will be on the land within the 
district and will be on an assessed value 
of the land only, excluding buildings and 
The assessment will be 
equalized by a board of exverienced valu- 
ators appointed by the Public Utilities 
Commissioner. 


JAPANESE TRADE 


Prosperity in Eastern Empire is Re- 
sult of Expansion 


Speaking at the half-yearly ordinary 
general meeting of shareholders of the 
Industrial Bank of Japan, Limited, 
held at the head office in Tokyo, Feb- 
ruary 5, President Tetsujiro Shidachi 
offered the following report: 


During the period under review the 
prosperous state of the general business 
in this country has still continued and 
foreign trade was favorable to us, though ! 
it has been slightly checked by the decla- | 
ration of the Government of the United | 
States of America to prohibit the exporta- : 
tion of gold and steel. The banks and the | 
financial houses have had in their hands a 
large surplus of money and consequently 
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Dominion of Canada | 


Victory Loan of 1917 


(Free. of Dominion Income Taxes) 4 


Price 99% and Interest 


The Premier Investment 
Correspondence Invited. 


Lougheed & Taylor, Limited 


FINANCIAL AGENTS 


CALGARY 


Bond & Debenture Corporation 


ALBERTA 
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of Canada, Limited 


GOVERNMENT, MUNICIPAL — 


and 


CORPORATION BONDS 


HEAD OFFICE: 


802 Union Trust Building 
WINNIPEG, MAN. 


GOVERNMENT B 


MUNICIPAL, 


SCHOOL and 


FABRIQUE DEBENTURES 


of the PROVINCE of QUEBEC 
Yielding 6% interest and over. 
Denominations of $100, $500 and $1,000. 


ST.-CYR, GONTHIER & FRIGON 


Government, Municipal | 
and Corporation Bonds 


BOUGHT AND SOLD 


Correspondence Invited. 


92 Prince William St. 
St. John, N.B. 
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EASTERN SECURITIES COMPANY 


LIMITED 


TRIKE WHILE THE 
IRON 1S HOT? 


a mam te make. a just decision 


porarsincss, Eo c° bone hag when he 

reenes hi. sarnmg ‘ 

It is nat what ou came bat what 

you: awe te be vich or poor. 
What are you patting “aside 

Loday ts assure ayour futurel 
Aviolite seowily is afforded 4 


_ The Montreal City and District 
SON i «My S4 - a 


Savings Bank 


193 Hollis Street 
Halifax, N.S. 
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fishing, mining and some m 
he province possesses spl 
gr ny is rich in fertile 
n a8 a considerable co 
Which fishing is profitably 
 Agriculture.—The princip! 
are oats, wheat, turnips 
Potato growing is importa 
year sees a large acreage 
crop. The New Brunswick 
attsined a premier positiog| 
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ae Products Give a Sound Basis for the Pros- 
_ perity of This Province Down by the Sea 


Ni all-around revival of activity 
jn the various industries of the 
evince of New Brunswick is 
ticeable. Agriculture is being 


greatly stimulated by the strong de- 
mand fi 


or foodstuffs and the high 
jling. The forests and 
fisheries are prospering and even 
ing ig being greatly encouraged. 
ince is exceedingly rich in a 

of natural resources and, with 

the consolidation of its railway sys- 
in one government system a new 

en is dawning in its industrial life. 
The new administration has placed the 
ial finances on a sound basis, 

'ghile throughout the municipalities 
tion has always characterized 
the management of their financial 


affairs. 


GENERAL INFORMATION 
—The province of New Bruns- 
wick, the largest of the three maritime 
inces, is bounded on the west by 
the State of Maine, and a corner of the 
province of Quebec; on the north by 


and the waters of the Bay of 
Posen, on the east by the Gulf of 


Lawrence and on the south by the 
- ince of Nova Scotia and the Bay of 

y. It conforms in a general fashion 
to s square, being about 200 miles long 
by 200 miles across. 

Area.—New Brunswick, which is a 
little larger than Scotland, has an area 
of 27,985 square miles, of which 174 
square miles is water. Compared with 


Li 


| Nova Seotia, its has few lakes but its 
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c . By 
Mining industry is coal. 
t demand 


j especially the St. John, are not- 
thle for their length and size. It has 
about 500 miles of coast line, 

a ~The country, near the coast, 
was first settled by the French in 1689, 
It formed part of the French province 
of Acadia, which also embraced what is 
now Nova Scotia. The first British 
settlers emigrated from Scotland in 1764 
and later loyalists from the United 
States flocked to the St. John Valley in 
large numbers, In 1784 New Brunswick 

} was separated from Nova Scotia and 
' made a separate province and in 1867 
it joined the confederation of British 
North American provinces. 
Government.—The affairs of the pro- 
| vince are administered by a lieutenant- 
governor and a legislative assembly, con- 
taining 48 members, The executive 
council consists of five members. The 
administration is at present liberal, with 
Hon. Foster premier. 
—The population of New 
Brunswick in 1911 was 351,889, of whom 
258,342 were listed as rural and 99,547 
» as urban, 


Railways.—The railway mileage of the 
province at June 80, 1917, was 1,959. Of 
this, the C.P.R. accounted for 531 miles; 
the Intercolonial for 474 miles and the 
National Transcontinental 256 miles. 


Several short independent lines of rail- 


way in the province are now being taken 
over by the Government and will be in- 
corporated in the Canadian Government 
Railways System. 
Shipping—Ocean-borne commerce is 
} important. Twelve ports of the province 
|} report 6,911 ships entered and cleared 
for the year ended June 30, 1917,. The 


; Yonnage represented was 3,100,500, and of 


this the port of St. John alone accounted 
for 2,462,063 tons. 


PRODUCTION 
The principal industries of New 
Brunswick are lumbering, agriculture, 


fishing, mining and some manufacturing. 


€ province possesses splendid timber 
resources, is rich in fertile farm lands 
i has a considerable coast line, off 
which fishing is profitably prosecuted. 
Agriculture.—The principal field crops 
ate oats, wheat, turnips and potatoes. 
Potato growing is important and each 


Yer sees a large acreage under this 


top, The New Brunswick potato has 
atiained a premier position in many of 

¢ largest markets and the exports are 
heavy. The 1917 production was un- 
fortunately very much reduced owing 
te unfavorable weather at a critical 
period of growth. Following are statis- 


“es of production for the past five 


ete 
‘ 


Oats 
Bush. 


Acres Per Acre 
2 . 


Bushels 
5,876,691 
5,986,592 
5,841,550 


5,883,963 
190,914 4,470,458 
Wheat 
12,389 242,369 
12,237 256,760 
13,0380 268,899 
14,367 284,985 
15,331 231,860 
Turnips 
7,918 8,604,275 
7,346 3,560,792 
7,617 3,738,768 
9,185 4,189,203 
9,079 3,818,167 | 
Potatoes 
47,702 9,092,393 
47,196 9,875,570 


vss 41,217 = 8,884,951 
sess 44,588 = 8,148,807 
‘aa 50,406 5,631,898 

These four crops had an estimated 
as follows: Oats, $4,470,453; wheat, 


+ turnips, $954,541; potatoes, 
43,349; total, $12,171,679. 


1917, fourteen creameries reported 


* Production of 500,050 Ibs. of butter, 


Med at $199,686 and 28 cheese fac- 
ha. Teported a production of 1,115,753 
of cheese, valued at $232,527.’ Four 
“ditional creameries and three ad- 
al cheese factories did not report, 


31.4 
31.0 
80.2 


23.4 


19.5 


}*% that total production of these com- 


ties was much larger. } 
There are three active min- 
dustries in New Brunswick, these 
coal, gypsum and natural gas. 
antimony, tungsten and copper 
which have previously been work- 
are for the time being out of com- 
far the most important 

Good 


ra 


The Crown Lands Department reports 
a@ production of 16 tons of coal in 
1917, as against 118,498 tons in 1916 and 
109,792 tons in 1915. 33,000 tons of gyp- 
sum were produced. 

The value of New Brunswick's mineral 
ah gg in 1917, according to the pre- 
iminary report of the Mines Branch, 
Department of Mines, Ottawa, was $1,- 
aon comparing with $1,118,187 in 

Lumbering.—Lumbering is one of New 
Brunswick’s leading industries. In 1916 
the cut amounted to 513,655,000 ft. b.m., 
valued at $8,384,397. 79,594 cords of pulp- 
wood, valued at $591,705, were cut. The 
provincial government owns over 11,300 
square miles of forest land and about 
6% million acres are under license. 

Fisheries.—The total marketed value 
of the fisheries of New Brunswick for 
1916-17 waa $5,656,859, an increase of 
$919,714 over the previous year. The 
amount of capital invested in vessels, 
boats, fishing gear, and fixtures, was 
$4,487,601. here were 21,799 persons’ 
engaged in the work of the fisheries. 

Mannafacturing. — Industrially New 
Brunswick does not rank very high 
among Canadian provinces. However, 
according to the returns contained in 
the postal census of 1916, it had in 1915, 
714 manufacturing establishments, re- 
presenting an investment of $46,290,014 
and giving employment to-15,941 wage- 
earners. The cost of materials used 
was $21,495,824 and the value of the 
products, $37,832,034. 


PROVINCIAL FINANCES 

The province had at the end of its 
last fiscal year, on October 31, 1917, a 
direct debenture liability of $15,809,855,- 
80 and an indirect liability of $2,013,000. 
These are set forth in the following 
schedule:— 

Financial Position 

: (As at October 31, 1917) 

Direct debenture liability. $15,809,855.80 
Sinking fulids ............ 1,030,887.89 
Net debenture debt........$14,768,967.91 

In addition to the foregoing the pro- 
vince has guaranteed the principal and 
interest of certain bonds amounting to 
$2,013,000, which constitute an indirect 
liability. 

Bond and Stock Issues.—New Bruns- 
wick has made but one issue in Great 
Britain. In May, 1909, an issue of £460,- 
000 of 4 per cent. registered stock was 
made at 102. The stock is redeemable 
in 1949. 

During the fiscal year ended October 
31, 1917, the following bond issues were 


made:— 

$ 38,500—Refund 5% 
419,000—Bridges 5% 
400,000—Roads AYo 
The last-mentioned issue was sold to 

the sinking funds, principal and interest 

being payable from motor vehicle tax 


collections. 
Revenues.—Total ordinary revenues 
for 1917 were $1,572,813 and ordinary 
expenditures, $1,988,263. 
otes.—The province owns about seven 
million acres of Crown timber land of 
an estimated value of $35,000,000. The 


territorial revenue collected in 1917 was 


$544,191.64. The provincial revenues have 
not been affected materially by war con- 
ditions. The total assets of the province 
are over $38,000,000 and the assessed 
valuation ad municipal eT 
457,209. e province recei - 
pty subsidy of $637,976 from the 


Dominion Government. 
\ 


CITIES 


FREDERICTON 
Since 1788, Fredericton has been the 
capital of New Brunswick. It is located 
on the St. John River. ‘It controls its 


own street lighting system and water sup- 
ply. Important lumber, cotton, imple- 


ment and other industries are located here. 
The city has a valuable asset in that it 
is the centre for tourists.’ The site of the 
city is particularly attractive, and the 
St. John River scenery draws many visi- 
tors to it. The term “Celestial City” is 
applied to Fredericton partly because of 


its natural beauty,, but also because of 


historie associations, being served by the 
Canadian Pacific and Intercolonial Rail- 


ways. The city has a population of about 
8,000 


10-yr. at 96 
20-yr. at 95 
19-ser.at1.00 


Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
$168,170 


EE SP eT pe 
' 20,000 


Light 

Water 197,000 
Sewerage 87,006 
POOR 8056 pre es wR BESS 122,500 
Gross debt $594,670 
Sinking fund . 14,637 


Net debt .... .ccsee eee vee $580,088 


Temporary Loans. — Bank of Nova 
Scotia overdraft, $30,006. Against this 
the balance sheet shows arrears of taxes, 
etc., of $43,503. 

Assessment (1916).-—Real estate, $3,- 
650,598; personal, $801,610; income, $661,- 


175; total, $6,113,293. 


‘ 


MONCTON 


Moncton is situated on the Petitcodiac 
River, an estuary of the Bay of Fundy. 
The river is navigable for nine months of 
the year for vessels drawing twenty-five 
feet of water. Moncton is the head- 
quarters of the Canadian Government 


system of railways, with general offices 
and principal workshops here. The Can- 
adian Pacific Railway operates its At- 
lantic terminus over the Government 
system from St. John to Halifax and 
passes through Moncton. Population, 


15,000. 
Financial Position 


(As at December 81, 1916) 


Debenture Debt— 
General $ 
Water and Light 912,991 
Gross $1,720,491 
Sinking fund 100,642 


Net debt, $1,619,849 
Assessment (1916).—$9,170,000. Ex- 
emptions not included above, $7,000,000. 
‘ax Rate.—General, 11.7 mills; school, 
5.8 mills. 4 


897,500 


JOHN 3 
port of New 


_ ST. ; 
St. John is the leading 


of 


: ae ‘ 


ted to’ $100.566,561, and imports, 
amoun ‘ rts, 
$14,956,948, a total trade By ri 
St. John is the only city in Canada which 
owns its own harbor and it was first 
Canadian city to adopt a co n form 
of government. The Canadian Pacific en- 
ters the city from the west and the Inter- 
colonial from the east. Population 61,380. 


Financial Position 


(As at December 31, 1917) 

Debenture Debt— 
Gross debt 

Sinking fund 1,147,435 


Net debt $3,573,791 

Temporary Loans.—Due Bank of Nova 
Scotia, $83,835. 

Notes—During the year no new de- 
bentures were issued. 
tures to th? amount of $163,570 were pre- 
sented for payment and were retired by 
the sinking fund. Debentures to the am- 
ount of $880,800 mature in 1918. Of this 
amount, $30,900 on city hall issued forty 
years ago and $325,000 issued ten years 
ago have no sinking fund and will have 
to be refunded. The balance will be paid 
by the sinking funds. 

Sinking Fund.—This fund consists of 
$1,055,466 invested in bonds and $91,968 
in cash. 

Assessment (1917).—Real estate, $21,- 
735,800; personal estate, $12,720,000; in- 
come, $6,778,000; total, $41,233,800. 

Tax Rates.—1914, 19.2 mills; 1915, 19.4 
mills; 1916, 19.5 mills; 1917, 21.8 mills, 


B.C. DISTRICTS 


Continued from page 28 


ship repairing industries, with shipyards 
and dry docks. Population, 5,000. 


‘ Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
Schools 
Sewers .... 


$4,721,226 


400,000 
oe 
Gross debt $427,500 
Assessment (1917)—-Land, $5,274,200; 


improvements, $1,656,125; exemptions, 
$584,700. 


Tax Rate (1917)—General, 11.4 mills; 
school, 8.2 mills. Total, 14.6 milis. 


, 


. NORTH VANCOUVER 
Financial Position 


(As at December 31, 1917) 
Debenture Debt— 


411,757 
155,000 
137,070 


Gross debt $1,274,070 

Assessment (1917).—Land, $7,567,928; 
improvement, $1,851,390; exemptions, 
$966,191; rateable, $9,419,318. 

Tax Rates (1917).—General, 8 mills; 


school, 2.25 mills; debt, 5.50 mills; 
total, $17,75. 


Waterworks 
Local improvements 


OAK BAY 
A residential district, 3% miles from 
Victoria, on Vancouver Island. Popula- 
tion 5,350; area 2,552 acres. 


Financial Position 
(As at December 31, 1917) 


Debenture Debt— 
$ 96,000 
65,000 
200,000 
425,000 
480,224 


$1,266,224 
273,941 


Waterworks 


eee eran eereeee 


Local improvements 


Gross debt 
Sinking funds 


Met Whe boo sccscaceas .. $8 992,283 


Temporary Loans.—Bank loans, cur- 
rent account, $116,078. 

Sinking Fund.—Of the sinking fund of 
$273,941 at the end of 1917, $54,600 was 
on deposit in the bank and $219,341 was 
invested in Dominion of Canada war loan. 
The amount to the credit of the fund 


was $40,831.65 in excess of the amount 
required to be on hand. 
Assessment (1917).—Land, $6,529,860; 


improvements, $3,101,434; exemptions, 
$3,214,934; rateable, $6,416,360. . 

Tax Rate (1917).—General, 11.6 mills; 
school, 4.5 mills; debt 1.3 mill; total 17.4 


mills. 

Utilities—Waterworks revenue, $27,- 
348; expenditure $24,101; surplus, $8,247; 
receipts, $26,168; payments $22,084; cash 
profit, $4,134. 

—Chas. E. Hildreth, Treasurer. 


PENTICTON 
Financial Position 


(As at December 31, 1917) 

Debenture Debt— 

Schools 

Streets 

General 

Waterworks 

Electric light 

Other revenue producing.... 


Local improvements ...,.... 


Gross debt $495,500 

Assessment (1917).—Land, $2,049,280; 
improvements, , $1,367,980; exemptions, 
$499,222; rateable, $3,417,260. 

Tax Rate (1917).—General, 14 mills; 
a 6 mills; debt, 6 mills; total, 26 
miiis. 


POINT GREY 


Financial Position 

(As at December 31, 1917) 

Debenture Debt— 
Schools 
Streets 


General 
Waterworks .....scccsevees 
Local improvements 


$ 233,858 
’ 1,921,568 
1,783,052 


1,447,998 


Gross debt $5,3: 

Assessment (1917).—-$21,283,235; im- 
provement, $8,541,300; excmptions, $543,- 
713; rateable, $29,824,505. 

Tax Rate (1917).—Gencral, 6.63 mills; 
school, 2.94 mills; debt, i8.03 mills; to- 


tal, 27.60 mills. 


RICHMOND 
Financial Position 


(As at December 31, 1917) 
Debenture Debt 


Schools ........; ewes towns 
Bareeth icc iss asacs ccna ends 
Waterworks 

Local improvements 


Gross debt 
Assessment (1917).—Land, 
; 


improvements, 


ee 


Matured deben- | 999 


ts , oan 


[Prince Edward Island’s Stutus 
Fertile Island of the Gulf Experiencin 
Prosperity as a Result.of the Keen Deman 


Waterworks 
Local improvements ........ 


. $1,001,469 
Assessment (1917).—General, $13,705,- 
801; improvement, $4,453,609; rateable, 
$18,159,410. : 
Tax Rate (1917).—General, 7.55 mills; 
school, 3.2 mills; debt, 3.75 mills. 


SOUTH VANCOUVER 


A district containing about 9,200 acres 
and a large population, adjoining the 
city of Vancouver on the south. It con- 
tains several industries and considerable 
suburban settlements. Population, 25,- 


} 


Financial Position 


The affairs of South Vancouver are 
now being conducted by F. J. Gillespie, 
who has been appointed a commissioner 
to administer the district by the Pro- 
vincial Government. THE FINANCIAL 
POST hoped to be able to publish a 
statement of the affairs of the district by 
Mr. Gillespie but, writing under date of 
June 18, he stated that the men engaged 
in making the inventories would not com- 
plete their work until June 24. 

The following figures are those pub- 
lished by the Inspector of Municipalities 
and they apply to December 31, 1917: 
Debenture Debt— 

$1,002,644 
3,836,186 

Other non-prod. ............ 50,000 
Waterworks 
Local improvements ... 734,284 
Gress Ged: is seuss siks .. $6,686,165 
Assessment (1917).—Land, $15,356,334; 


improvements, $9,381,090; rateable, $24,- 
737,424. 


Tax Rate (1917).—General, 10.6 mills; 
schools, 10.55 mills; debt, 19.6 mills; 
health, .65 mills. Total, 41.4 mills. 


SUMMERLAND 
Financial Position 


(As at Deeember 31, 1917) 
Debenture Debt— 


Waterworks 
Electrie light 


Gross debt $331,000 

Assessment (1917).—Land, $1,862,650; 
improvement, $1,389,725; rateable, $2,- 
752,375. . 

Tax Rate (1917).—General, 9 mills; 


school, 5.5 mills; debt, 8.5 mills; total, 
23 mills, oii 


WEST VANCOUVER 
Financial Position 


(As at December 81, 1917) 
Debenture Debt— 


Waterworks .........es08. 
Local improvement 


Gross debt $772,200 

Assessment (1917).—Land, $3,591,077; 
improvement, $554,635; exemptions, 
$146,928; rateable, $4,145,712. 


Tax Rate (1917).—General, 10 mills; 
school, 1.5 mills; debt, 12.5 mills; total, 


24 mills, 


TRADE OF CANADA 
The growth of Canada’s trade has been 
one of the marvellous developuments of 
the country since Confederation. The 


figures showing the exports of all kinds 


of merchandise, the produce of Canada 
since 1868 are as follows:— 

1868 $ 45,543,177 
65,740,134 
78,297,750 
139,920,932 
246,960,968 


274,316,553 


290,223,857 
355,754,600 
431,588,439 
409,418,836 
741,610,638 
1,151,375,768 


The exports in 1916 and 1917 were dis- 
tributed as follows:— 


916 
$ 66,589,861 
22,377,977 
Forest 51,271,400 
Animals, ete... 102,882,276 
Agriculture ... 249,661,194 


Manufactures . 242,084,998 
Miscellaneous . 6,792,982 


———— 


$741,610,688 $1,151,375,768 


1917 
$ 85,616,907 


Fisheries 24,889,253 


477,399,676 
6,353,554 


—_————— 


We Offer For Sale: 


40 Standard Bank 
25 Molsons Bank 
10 Sterling Bank 


20 Imperial Oil 


20 Ford Motor Co. of Canada 

50 International Milling Co. Pref. 
50 Dominion Canners Preferred 
25 Belding Paul Preferred 


2 Lambton Golf Club 
1 Rosedale Golf Club 


BONDS 
City of Montreal 
Province of Ontario 


Province of Alberta 
Toronto Power Co. 5% 
Dominion Canners 6% 


For Its Agricultural 


HE Island Province, in view of 

the great demand for food pro- 

ducts, which are its chief out- 
put, is flourishing at present. The 
only serious drawback is the trans- 
portation question, but this is gradu- 
ally being adjusted. A car ferry is 
now operating between the mainland 
and the island, giving a double daily 
service, and as soon as the gauge of 
the island railway is standardized all 
the points reached by rail will be 


brought into direct touch with the 
rest of Canada. 


GENERAL INFORMATION 

Location.—Prince Edward Island lies 
in the Gulf of St. Lawrence, off the coasts 
of Nova Scotia and New Brunswick and 
is separated from these provinces by the 
Straits of Northumberland. 

History.—The Island is said to have 
been discovered by Jacques Cartier in 
1534, though some say Cabot touched 
there in 1497. Prior to 1758 the French 
owned the Island, but in that year it was 
annexed as a colony by Great Britain. In 
_ it joined the Canadian Confedera- 
ion. 

Area.—The Island has an area of 2,184 
square miles, or 1,397,991 acres, of 
which 769,185 are classed as improved 
land. The distance from end to end of 
the Island is about 130 miles, while the 
width varies from two to over 30 miles. 
It is cultivated from end to end. 


Population.—The population of Prince 
Edward Island, according to the last 
Dominion census in 1911, was 938,728, 
which represents 42.91 persons per 
square mile, a denser population than in 
any other province. 14.970 of the popu- 
lation were classed as urban and 78,758 
as rural. 


Government.—The Crown is repre- 
sented by a lieutenant-governor ap- 
pointed by the Dominion Government. 
He is advised by an executive council of 
three ministers with portfolio and six 
without portfolio. There are 30 mem- 
bers in the legislative assembly, of whom 
half are chosen by the general population 
and half by property owners. Outside 
Charlottetown, Summerside, Souris, 
Georgetown and Alberton, there is no 
municipal government. All publie works 
are carried on by the provincial govern- 
ment. 


+ 

Railways.—The Prince Edward Island 
Railway, part of the Canadian Govern- 
ment Railway System, is the only railway 
on the Island. Its mainline is 166 miles 
in length and there are several branches. 
A car ferry service is now in operation 
between Cape Tormentine on the main- 


land and Port Borden on the Island. 


PRODUCTION 


Agriculture.—Agriculture is one of the 
chief occupations of the people of the 
Island. The following table shows the 


acreage, yield and value of the principal 
field crops in 1917: 


; Acres Bush. Value 
Spring Wheat 36,000 522,000 $1,091,000 
Oo 201,000 6,482,300 
3,500 99,750 
6 


840 

Buckwheat .. 2,500 72,500 

Mixed Grains |'7,800 298,400 

Potatoes .... 35,000 6,125,000 4,594,000 
’ 

PROVINGIAL FINANCES 


The latest information received from 
Charlottetown is for the year ending De- 


cember 31, 1916. Since then the position 
of the provincial finances has not altered 
to any great extent. 


Revenues.—Total ordinary receipts of 
the provinces for the year ending De- 
cember 31, 1916, were $482,534, of which 


$372,181 represented Dominion subsidy;, 


$38,039 land tax and $14,414 income tax. 
In addition the Province derived $24,259 
from a war and health tax, making total 
receipts, with interest on. sinking fund 
investments, $513,906. 


Expenditure.—Total ordinary expendi- 
tures of the province were $451,476. 
These with $17,344 capital or permanent 
expenditure and $25,503 war expendi- 
tures, left a balance of $11,745, repre- 


sented by payment to sinking fund, 


Debenture Debt.—The gross debenture 
debt of the province was $733,000. 


Bank: of 


Products and Fish 


Financial Position 
(As at December 31, 1916) 


Total debenture debt 
Special short term loan 


Less sinking fund accounts ek 


Net debenture debt 
Loans account 
Dune, bank 


Total liabilities 


Turnips, ete. 8,100 4,094,000 269 

careaa Tons Value 
x 305,400 

Fodder Corn 250 1.800 weir 


The number in June, 1917, and value in 


December, 1917, of th 
Island was: . e livestock on the 


Fisheries.—The total marketed value of 
the. fisheries in 1915-16 amounted to 
$933,682, a decrease of $327,985, when 
compared with the value for 1914-15. 
This was aceounted for by the drop in 
the catch of smelts and lobsters, due to 
natural causes. The amount of capitals 
invested was $1,024,268, while 5,048 pers... 
sons were engaged in 
branches of the industry. 


CHARLOTTETOWN 
The capital of the province, and chief 
town of Queens County, founded in 1768. 
The town has electric light, good water 
supply and sewerage systems. There is 
a daily service to and from Pictou, N.S., 
by steamer. Also steamers to Boston, 


Halifax, Quebec and Montreal” The sur- 


rounding country contains much: fine 
agricultural land. 


Financial Position 


As at December 31, 1917 
Debenture Debt— ‘. 


Net debt $602,741 
Assessment..(1917)—-Real estate, 
496,288; personal property, $1,407,559. 


Tax: Rate (1917)—-1%% on the $1.00. 


SUMMERSIDE 
_The chief town in Prince County, is 
situated on Northumberland Strait, and 
on the P.E. Island Railway. It is the 
landing place for steamers.from Point du 
Chene, N.B. The town owns its own 
water and sewerage system. It carries on 
an export trade in farm products, lob- 
sters and oysters. Population, 3,000. 
Financial Position 
(As at December 31, 1917) 


Debenture Debt 


Water and sewers 
Schools 
General 


Redeemed 


Outstanding +s ceendenee sQheaenee 
Sinking fund and reserves ... 26,377 


Net debt 
Assessment (1917)—Real estate, 


328,190; personal property, $896,970. 
Tax Rate (1917)—10 mills. 


CANADA’S IMPORTS 


The expansion of the import business 
has likewise been phenomenal. Since 1868 
the figures of imports of merchandise 
entered for consumption have been as 


follows :— 
$ 67,090,159 


90,395,851. 


100,671,628 
126,307,162 
351,879,955 


$1 Bs 


670,089,066 
618,457,144 


455,446,312 


507,817,159 
845,356,306 


eeeveeneeree 


We Will Buy: 


Commerce 


Royal Bank 
Bank of Hamilton 


Dominion Bank 


20 
25 


100 


100 
100 


- «To yield 6% 


6% 
6.407, 


8%, 
6.75% 


Correspondence Invited 


Molsons Bank 


Imperial Bank 
Union Bank 
Imperial Oil 


Ford Motor Co. of Canada 


Belding Paul Preferred 
Belding Paui Common 
Campbell Flour Mills Common 


BONDS 


$ 5,000 Canada Cement 6%, 


$ 5,000 Dominion Canners 6% 
$10,000 Electrical Development 5% 
$10,000 Toronto Power Co. 5% 


CAMPBELL, THOMPSON & COMPANY 


Investment Bankers oe 
; 


te 





the various Le 


kw pi ees ‘ 
meena pocentc i nari tengisaietcaseinmngainestctn i ae nmin 


Timber Resources 


The Leading Industry of New Brunswick is Lum- 
bering. The annual production of the Forest is up- 
wards of $15,000,000.00. 


OWNERSHIP OF LANDS 
Pon Acres 
Government of New Brunswick 7,750,000 
Granted for agricultural purposes 
Granted and owned privately 


17,393,000 - 


Total Annual Territorial Revenue received by 
Government, $500,000.00. 

Spruce (largely black) exceeds the quantity of 
all other kinds of lumber cut and added to- 
gether. 


Total acreage 


New Brunswick is second in both per capita value and 
revenue received from her forests in the Dominion. 


The most advanced survey of the forests yet introduced 
in Canada is now being conducted on the Crown Lands. 
Upwards of one and a quarter millions of acres have 
been surveyed and classified. 


{e 


Fisheries 


The market value of the yearly deep sea catch is placed 
at $5,000,000.00, the principal fish being cod, salmon, 
lobster, oysters, herring, mackerel, bass, smelts and 
sardines. 


New Brunswick possesses the only sardine factories in 
Canada. , 


New Brunswick streams (and there are many) are the 
home of the-trout. Several of the large streams are 
under lease to sportsmen and bring to the Government 
a yearly revenue of $25,000.00. 


The capital invested in the Fishing Industry is upwards - 


of $5,000,000.00, employing 22,000 persons. New Bruns- 
wick has the best salmon fishing in Eastern Canada. 


Agriculture 


The value of field crops for the year 1917 is placed at - 


$30,000,000. i 


The present valudtion of livestock in the province is 
$37,650,000.00. 


The prospects for the 1918 crop are most promising. 


The weather conditions during the seeding time were 
ideal. The acreage of cereals is largely increased, and 
agriculture generally is becoming more popular than ever 
‘before. Great improvement has been made in the in- 
creased number of live stock. The New Brunswick 
potato is the standard product in the markets of North 
America. ' 


New B 


: TIMBER— TRANSPORTATION — FISHERIES 


New Brunswick—its situation and 
Transportation facilities, and rela- 
tion to Commercial opportunities 


The Province is wonderfully favoured by its geographical situation. 


With the United States to the west, Quebec and Bay Chaleur to the north, 
Nova Scotia and Bay of Fundy to the south, the Atlantic and Prince 
Edward Island to the east, it lies directly in the path of commerce. 


Three transcontinental railways pass through New Brunswick and one 
of them, the Canadian Pacific, has its eastern terminus at St. John City, 
the principal winter port of Canada. Maritime Province trade with the 
Eastern States finds passage through New Brunswick by the Boston & 
Maine, and Maine Central Railways. 


Lumber, fish and agricultural products are the chief exports. The 
wealth of the rich fisheries is practically unlimited and only awaits 
modern development. The forest assets of the Province were never so 
valuable as to-day. An estimate of $35,000,000 value of Crown lands, 
made years ago does not approach their true worth. 


FINANCIAL STATEMENT 


Bonded Debt at 31 Oct.,1917 - $15,809,855.80 


Equals About 45 Dollars Per Head of Population 


Revenue Year Ended 
31 Oct, 1917. - $1,572,813.75 


Sinking Funds Oct. 31; 1917 - $1,030,887.89 


Crown Timber Lands 


Estimated Value - $35,000,000.00 
The Bonded Debt of $15,809,855.80 includes $5,950,000.00 


securities issued for the St. John and Quebec Railway now 
under to the Canadian Government Railways. 


Ore and Minerals 


There are many valuable mineral deposits throughout the Province 
such as Coal, Antimony, Iron, Manganese, Copper, Diatomaceous 
earth. Our Coal Fields are being developed—those situated ‘in Queen’s 


County will produce 250,000 tons soft coal in 1918, as compared with 
32,000 tons in 1908. | 


Natural Gas and Oil are being produced near the City of Moncton, N.B. 


Gypsum and Wall Plaster at Albert County, and Tungsten on: the 
Miramichi River. 


Water Power: 


New. Brunswick, although om 
of the best watered Provinces jp 
the Dominion, has as yet few d 


.veloped powers, Aroostock Falk 


with a maximum of 11,000 
which is electrically distribute 
both in Maine and New Bruns 
wick being among the most im 
portant. 


. There are also power develop 
ments on the St. Croix above 8 
Stephen at the mouth of the Mags 
guadavic and on the Green River, 
Grand River and Madawasky 
River in Madawaska. 


The largest undeveloped power 
is at Grand Falls on the St. John 
River where it is estimated a 9; 
000 h.p. could be produced and 


this increased by 30,000 hp& 
through storage. The height of 
this fall is 74 feet and a head ff 


120 feet could be obtained. 


There are several other unde 
veloped powers in the Provineé 
the best known being on the fe 
lowing rivers, Nepisiguit, Ups 
quitch, Tobique, Eel and Bee 
guimec also on the South Wed 
Miramichi at Grey Rapids. 


Industries 


The yearly: value of our man 
factures eontinues to increase. 


The value of same in 1900 w# 
$21,000,000. In 1915, $37,304 
000. New industrial plants area 
course of erection, and the papél 
pulp industry is receiving due 
tention by the capitalists. 

A large Sulphine Fibre mill 
now being built at Grand Fal 
Victoria County. The principe 
manufactures are, Lumber, Woo 
pulp, Cotton, Boots and Shoes, ¢ 


Shipbuilding 


One of the largest ships eye 


built in New Brunswick is 
ready for launching at Couriod 
Bay. Another has left the shore 
St. John, and many others ate? 
ing contracted throughout the #? 
vince, at St. Martins, Miramié 
Bay of Fundy and elsewhere. 


A new dry “dock and an Up 
date steel ship building plant # 
to be constructed at Courtney ™ 
St. John. 


These are signs of the future 
velopment of this industry. 


Lumber for shipbuilding # 
ily obtainable from our 
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Corn for Husking. 
Potatoes 
Turnips 
Mangeis 


Hay 

Corn for Forage . 
Other Forage Crop 
Apples ... 


Mileh Cows . 
Other Cattlc . 


In making a ful 
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mee ly 60% rece 
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 mense transatlantic traffic passing 


. the Bay of Fundy and Gulf of St. Law- 


» , Nova Scotia. 


Industrial and Commercial Activities of the 


Were Never so Great, While Security Behind 


ard Province’ 
vineial and 


Municipal Bonds Has Been Greatly Enhanced in Past Year 


SCOTIA, the nearest from pastures of which no r rd has 
N rice of Canada to cera: been taken in the above table.’ The in- 


crease estimated on this sco i 
the direct pathway of the im-| pisced at $9,000,000, bringing ithe: total 
an 


peg nat oe eee Geen aera, ; re stock 
ini ront u n Nova otia for the ar 
from the Dominion to the battle 1917 up to $86,117,203. ” 
Is.—-The value of the mineral 
considerably to the volume of busi-)pfoduction in, 1917, according to the 
‘sess. The province has been, and is| Mines ah sau ee a #4 
to-iay, abundantly prosperous; its big o¢)Sei" for the: year.’ This province 
steel industries, its farms, its fisheries | stands third a reieoie of acaurene: 
and other industries paren to - soateeins aie wee = the om 
the pressing dema of|for a anada. oal is the principa 
on eee onieeel finandde have | Product, 6,324,684 tons being produced 
always been carefully administered, 


in 1917 of a value of $28,740,176. Some 
ees gold is mined, but the output is dwind- 

while the municipalities are noted for 

the very conservative way in which 


ling owing to the increasing cost of 
labor and material: The production of 
their affairs have been managed. me iron was 472,147 tons. 
fact it is rare that any bond issues 
come into the general bond market, 


anufactures.—Nova Scotia Mas 968 
manufacturing establishments, accord- 
being rapidly absorbed by investors 
within the province. 


ing to the postal census of 1916. The 
capital invested amounted to $126,539,- 
183. There were 31,251 employees draw- 
ing wages of $14,039,090. ‘The cost of 
materials was $37,738,161, and the value 
of the products $70,860,756. The pre- 
vince ranks fourth as a manufacturin 
province. * 


Fisheries.—During 1916-17, the last 
year for which reports have been pub- 
lished, the total market value of the 
fisheries of Nova Scotia was $10,092,902. 
This was.an increase of $926,051 for the 
preceding’ year and of $2,362,711 over 
1914-15. The increase was due almost 
entirely to enhanced prices. The value 
of vessels, boats, gear and fixtures was 
$8,661,643, an increase, of $762,531, while 
there were 28,682 persons engaged in the 
work of the fisheries on sea and shore. 

The following table shows the quan- 
tities of the chief kinds of fish landed: 


1915-16 1916-17 
142,958 
796,577 
245,553 


GENERAL INFORMATION 


Location.—Nova Scotia is the most 
easterly of the Canadian provinces an 
comprises a peninsular strip of land 
jutting out into the Atlantic and joined 
to the mainland by the Isthmus of Chig- 
necto. It has the Atlantic Ocean as its 
‘easterly and southerly boundary, and 


rence as its westerly and northerly boun- 
dary. Cape Breton Island, at the east- 
ern end of the province, forms part of 


Area—In size Nova Scotia is the 
second smallest province of Confedera- 
It contains 21,422 square miles, 
of which, 360 square miles are water. 
The occupied area of Nova Scotia, ac- 
eerding to the census of 191', was 5,- 
080,000 acres, and of a sn 1,257,600 | Cod 
aeres were improved land. 
History.—Nova Scotia was first settled — — Cusk = 
by the French, and for many years was Mackerel “49,128 


the scene of frequent conflicts between 
Forests.—There was cut in 1916 220,- 


French and English. It was ceded to 

Great Britain by: the Treaty of Utrecht, | 718,000 ft. boavd measure, of a®alue of 
in 1718, and at the same time embraced | $3,054,309. The estimated forest area of 
what is now New Brunswick, as well as|the province is 7,812 square miles, and 
Nova Scotia proper. In 1764, New Bruns- | about 200,000,000 ft. are exported yearly 
wick became a separate province, as did|to the United States, West, Indies and 
also Cape Breton. The latter was re-| Europe. 

united politically to Nova Scotia iu 1820, 
Up to 1867, neither New Brunswick nor 
Nova Scotia had much connection with 
Upper and Lower Canada, but in that 
year they joined the Confederation of 
British North American provinces. 


Railways—At June 30, 1917, there 
were 1,422 miles of railway in operation 
in Nova Scotia. The principal lines are 
those of the Intercolonial (Canadian 
Government Railways, which form the 
only rail connection with the rest of 
Canada. These are 571 miles ‘in extent. 
The main line runs from. Halifax to 
the border of New Brunswick, with a 
branch from Truro to Sydney, in..Cape 
Breton Island. The Canadian Northern 
operates 881 mi'es of road, the principal 

ortion’ of which is embraced in the 


FINANCIAL POSITION 


At the end of its last fiscal year, which 
closed on September 30, 1917, the Pro- 
vince off Nova Scotia had an outstanding 
debenture debt of $18,361,284, of which 
$3,162.500 is payable in Halifax and New 
York and the balance in London. The 
following issues have been made-up to 
September 30, 19}7: 


Date Amount Inte Matur. Issued in 
1887 ..$ 92,999 4%% 1917 Halifax 
1988 .., 30,000 4%% ° 1917 Halifar 
1888 .. 444% Halifax 
1888 .. Halifax 
1889 .. Halifax 
1896 . Halifax 
1892 .. London 

uth Shore line from Halifax to/|1899 .. London 
Yarmouth. The Canadian Pacific is| 1 ve Halifax 
represented by the ownership of the} 1904 .. London 
Dominion Atlantic Railway, 274 miles,)} 1905 .. London 
running from Halifax to Yarmouth, via} 1906 . London 
the Annapolis Valley. There are three/|1913 .. London 
or four smaller roads as well in the/1914 . London 
province. 1916 . Halifax 

Shipping.--Shipping interests are | 1917 .. 1937 Halifax 


naturally important in a seaboard pro- : m of $170,000 was 
vince like Nova Scotia. At Halifax, the ir eee eo aces a6 ‘a and 1888 
Dominion Government has been spending maturing in 1917. Of the isgues of 
immense sums to provide adequate} $200,000 made in London in 1892, £24,700 
ocean terminals for the Canadian Gov- |} a5 ‘been cancelled. 
ernment Railways, and during the winter.) pevenues. — During the fiscal year 
months, when the St. Lawrence port=| .nded September 30, 1917, ordinary re- 
are closed, heavy trans-Atlantic traffic) ccints totalled $2,211,911 and ordinary 
Mouth, connection by boak is had With foxPemsieures, SEAIODEO. hee ie and 
Boston; from Digby there is a daily ser- panko $396 071. e , 
vice to St. John; through Pictou, access The province receives an annual sub- 
is had to Prince Edward Island, and from | .igy from the Dominion Government of 
North Sydney a line of steamships plies $636,666. Other large receipts include 
regularly to Newfoundland. For the year mining ; royaltids, $740,687; succession 
duties, $180,869; Nova Scotia hospital, 
$112,794; supplementary revenues, $78,- 
921; school book ev $38,663. Fa 
Principal expenditures were: - 
tion, $355,193; highways, $283,053; hospi- 
tal, $158,177; intetest on debentures, 
$526,384; agriculture, $84,859. 


CITIES 


ended March 31, 1917, 10,526 sea-going 
vessels, of 9,576,176, an increase of 173 
vessels and 3,180,111 tons for the year, 
entered and cleared from the thirteen 
principal ports of the province. 


PRODUCTION 


The principal products of Nova Scotia 
are coal, fish and agricultural produce, 
while through its steel and iron indus- 
try centred largely at Sydney and New 
Glasgow, the province has comes to take 
& leading position among Canadian gh 
vinces as a manufacturing centre. Ship- 
building has also attracted considerable 
attention during the past two or three 
years, 

Agriculture.—-The estimated value of 
field and orchard crops in Nova Scotia 
in 1917 was $27,117,200, being about one 
and one-half million dollars more than 
for the previous year, the increase in the 
main being due to increased market 
prices. The following is the actual state- 


ment :— 
Total yield 
Bushels 
8,832,089 
387,695 
148,472 


3,552 
30,470 
19,720 

115,518 
6,265 
7,606,375 
6,955,164 
572,736 
Tons 


HALIFAX t 

Halifax is the capital of Nova Scotia. 
It was founded in 1749, and has a popu- 
lation of 50,000. It is the terminus of 
the Intercolonial Railway, the Dominion 
Atlantic Railway and the Halifax and 
South Western Railway. The chief point 
of interest about the city, from a com- 
mercial point of view, is the magnificent 
harbor, on which some $30,000,000 is be- 
ing spent in the construction of wharves, 
drydocks, etc. The export trade through 
this port is increasing, especially since 
the outbreak of the war. Normally the 
export trade equalled $20,000,000 annu- 
ally. The chief industries in the city are 
sugar refineries, cottons and woollens, 
breweries, and iron foundries. The 
manufactured products. in the city in 
1913 were valued at $22,000,000, while the 
bank clearings exceed the $100.000,000 
mark, Dalhousie College is located in 
the capital, and is attended by 400 stu- 


dents. 


tion 
a, (As at May 1, 1918) 
Debenture Debt— 
Gross debt 
Less sinking and reserve 


Turnips 
angels 


Net debt 


Recent Issues.—During 1917-18 the city 
did not sell any debentures except. $70,- 
000, which were taken by the Cook Con- 
struction Co., and Wheaton Bros. in pay- 
ment for work done on sewer construc- 


tion. The rate was 92.85, interest at 5 
per cent., and term 34 


Poul years. 
mn Assessment (1918-19). — Real estate, 


1,252,127 
In making a full valuation of the re- 


‘ turns from. the farms of Nova Scotia, we $31,608,850; personal rty, $8,367,- 
; $14,999,200. 


should ider in addition roxi- 
O% receipts trom such live atock| ‘Tax 


yikes 


ale 


all expenses earned approximately $5,600. 
—James T. Hopewell, City Treasurer. 


SYDNEY 

Sydney is in Cape Breton Island and 
the centre of an ee mining and 
industrial] district. There is a splendid 
harbor here, which is 276 miles from 
Halifax and 728 miles from Montreal, 
with which points there is a regular 
steamer connection. The plants of the 
Dominion Steel Corporation are located 
here. and give employment to over 4,000 
men. The harbor has an area 6f. good 
anchorage equa! to 15 square miles. The 

area of the city is 6 square miles.. 

Financial Position 
(As at December 31, 1916) 

Debenture Debt— 
General $1,185,500 
Waterworks 633,000 
$1,818,500 
314,153 


Net debt $1,504,347 
Assessment (1916) — $8,270,400. Ex- 
emptions not included above, $9,000,000. 


TOWNS 
AMHERST 
Amherst is one of the most progressive 
towns in the Maritime Provinces and its 
affairs are ably administered. It .is the 
capital of Cumberland County and is situ- 
ated on the main line of the Intercoloniai 
Railway. The population of Amherst now 
approximates 11,000. It is noted as a 
manufacturing centre and possesses sev- 
eral large industries. ‘ 
Financial Position 
(As at December $1, 1917) 
Debenture Debt-- 
Schools 
Street pavement 
Sewerage 
Fire, Hospital, etc. .......... 
Waterworks 


Gross debt 


167,000 
109,150 
321,000 


$943,500 
Sinking fund 189,043 


Net debt $804,456 
Tax Rate (1917)—General, 20.5 mills; 


school, 5.5 mills: patriotic, 6 mills; total, |‘, 


$2 mills. 

Utilities. -- The waterworks system, 
which is the only revenue-producing util- 
ity in the town, showed a surplus of $550, 
after paying interest on bonds and oper- 
ating expenses. 


. NEW GLASGOW 
One of the most important and pro- 


‘gressive industrial centres in the Mari- 


time Provinces. It is the headquarters 
of the Nova Scotia Steel & Coal Co., and 
of numerous other industries associated 


with the iron and steel business. '‘The|G 


neighborhood supplies coal, limestone, 
iron ore, hardwood ‘and spruce. 
Glasgow is situated on the East River in 
Pictou County and is on the Truro- 
Sydney line of the Intercolonial Rail- 
way. Population, 11,000. « 
Financial Position 
(As at December 31, 1917) 

Debenture Debt— 

Schools 

- Local improvements 

Other non-productive 50 

Waterworks 461,100 


Gross debt $871,100 
Sinking fund 
Net debt $791,262 
‘ Meee 
‘Recent Issues.—During the past year 
the town has sold $5,000 sewer; $14,000 
local improvement and $15,000 triple 
combination fire engine debentures. 

Assessment (1918). — Real, $3,744,730; 
personal, $628,400; income $47,750. 

Tax rate (1918).—General, 13.5 mills; 
school, 6 mills; total, 19.5 mills. 
Upities —Revenue from waterworks, 


TRURO 
Truro id the county town of Colchester 
and is located on the main line of the 
Intercolonial Railway, 61 miles from 


Halifax, From it there runs the Sydney | 


branch of the Intercolonial and the 
Windsor branch of the Dominion Atlan- 
tic, thus giving it important connections 
in four directions. The surrounding 
country is noted for its agricultural re- 
sources. The provincial agricultural col- 


‘| lege and normal school are-located here 


and there are also several important in- 
dustries. Population, 7,500. . 
Financial Position 


(As at December 31, 1917) 
Debenture Debt— 


\ Schools 


Electric light 
Other ‘non-productive 
Gross debt $721,110 


Sinking fund $179,871 


Net debt $541 
Recent: Issues.—Truro had an tneuis a 


5 per cent, 30-year bonds in 1917, which 
were not sold on account of the condition 
of the money market. They were cancel- 
led and a new issue made of 6 per cent.. 
bonds to the amount of $23,600, which 
have recently been sold to J. C. MacKin- 
tosh & Co., of Halifax, at 97.27. This 
issue is for construction of sewers and 
aoe and nee bonds issued in 
, for which there was n i 

fund established. : ore 

Asessment (1918).—Real estate, $2,- 
917,975; personal property, $737,075; in- 
come, $301,600; exemptions, $500,000; 
rateable, $3,956,650. 

Tax Rate (1918).—23% mills. 

Public Utilities.—Net profit on water- 
works, $5,522. The electric lighting sys- 


tem is now operated by the T: - 
trie Light Geomsianiak’ oe 


YARMOUTH 
an. — hyve << Western Nova 
ormerly having direct steamboat 
connection with Boston, but these steam- 

ers have now been taken 
Government to be used in war service. 
It is hoped that some arrangement will 
soon 


be ec , 
* inion Atlanti and 


| to $1,144,636,450. The development since 


New | I 


be ae whereby this service will || 
ntinuued. It is the terminus of} 


versed ars xcel, » FO - 

tuting an laeal resort for summer 

tourists. There ee industries 

and wholesale lishments in the 

town. . Population about 7,000. 
Financial 


{As at December 31,1917 
Debenture Debt— ? 
Water 

Railway (due Sept. 1, 1918). . 


Net TO ie Sa ees pela ocne 
Assessment (1918) — Real, 


personal, $1,153,700; income, $96,660 


63,000 eral and 74 cents for schools. 
Striking Statistics-of Canada’s Growth 
‘In All Departments of Production New ~ 
Records Are Being Struck — Agriculture 


Increasing its Output and Value—Growth 
of Mining, Manufacturing and Banking 


Silver 
Zine 


Agriculture—In 1917 the value of 
Canada’s field crops exceeded one bil- 
lion dollars, amounting in round figures 


ozs. 22,150,680 
esse eee DS. 31,227,861 

Non-Metallic 
Asbestos ...tons .144,185 
Chromite ...tons 
Coal ..tons 14,015,588 
Gypsum ....tons 339,418 
Magnesite ..tons 58,090 
Mica 


1912, both in acreage and values, has 

been as follows:— 
Acreage 
$5,575,550 
35,374,930 


Value 

$ 557,344,100 

552,771,500 

638,580,300 

825,370,600 

38,930,333 886,494,900 

42,602,288 1,144,636,450 

The acreage, yield and value of the 

principal field crops of the country in 
1917 was as follows:— 


Yield 


Bush. 
233,742,850 $453,038,600 
403,009,800 277,065,300 
59,654,400 
6,267,200 
10,724,100 
9,493,400 


*bbis. 
...tons 
» eee tOns 


Structural Materials 
Cement ....bbls. 4,768,488 
Clay products .. 
Lime ......bush. 6,338,212 
7,157,279 


Sand and gravel— 
12,482,990 


Petroleum 
Pyrites . 
Quartz 


Value 


TOGS iis see’ 
Sand lime brick. 
Stone 


Buckwheat ... 
Mixed grain ... 
Flax 

Corn (husking) 
Potatoes 
Turnips, etc.... 


4,762,700 
79,892, 
63,451,000 

Tons 
Hay and clover 13,684,700 
Fodder corn.... 2,690,370 
See Hae satiae 

MINK ica G e , ; 

The value in December and the num- Establishme’ts, 15 
ber in June of the farm ‘livestock of 
Canada is estimated as follows:— 

® Number - Value 
$429,123,000 

274,081,000 

270,595,000 

35,576,000 


29,253,000 


141,376,700 


13,834,900 development has-been as follows:— 
1910 191 


Salaries and 
241,008,416 


Horses 601,509,018 


Milch cows 
Other cattle ..... 
heep 2,369,358 
Swine 3,619,382 92,886,000 
Minerals.—The total value of the 
metal and mineral produetion of Can- 
ada in 1917, as shown in the: preliminary 
report of the Mines Branch, Bureau’ of 
Mines, Ottawa, was $192,981,837, being 
an increase of $15,781,303, or 8.9 per cent. 
over the value of the 1916 production. 
The principal products were as follows: 


4,718,657 


tries are as follows:—- 


Textiles ,671 126,490 
Tron and steel.... 851 195,877 
Timber, etc. ..... 3,187 263,588 
Leather, ete. ..... 524 60,269 
Paper and print. .1,306 
Liquors, et@ ..... 341 
Chemicals, etc. .. 255 
Clay, glass, etc... 772 
Metal, ete. ....... 1,17 


Value 
$ 1,742,614 
29,588,254 Tobacco 
15,449,426 _ Vehicles 
768,783 | Vessels 
590,336 , Miscellaneous 
3,571,889 | Hand trades ° 40,729 
271,530 | -*Three final 0’s omitted in each case. 
38,778,388 | It will be seen,that more than one- 


Go vier oe OR 
Iron, pig... .tons 
ore....tons 


747,366 
46,022 
169,192 
32,072,269 
Molybdenite .lbs. 271,530 
Nickel Ibs... 84470,970 


-+« 1,487 


total, $3,856,800. 
Tax Rate (1918)—$3 on $100 for gen-| Th 


18,034,419 
2,779,547 


7,215,389 
36,352 490,001 
47,643,646 
887,170 
728,275 
$50,732 


5,008,342 
478,987 : 
pads gregating 17.764,000 twenty-four hour 
1,047,792 


7,699,521 
4,603,755 
1,517,918 


1,908,773 

143,393 
3,221,422 

Manufactures.—The postal census of 
the manufactures of Canada, taken in 
1916, for the calendar -year 1915, showed 
21,306 establishments in operation, re- 
presenting an invésted capital of $1,994,- 
108,272, employing 52,688 persons on sal- 
aries, and 462,200 persons on wages, and 
producing goods to the value of $1,407,- 
137,140 from, raw materials valued at 
$302,135,862. Compared with 1910, the 


19,218 598 
Capital $1,247,583,609 $1,958;705,280 
283,311,505 
791,943,433 


t 1,165,976,689 1,381,547,225 
The figures for the principal indus- 


No. *Capital *Product 
Food products. ...6,472° $199,205 $888,815 
2,67 144,686 


120,422 
123,396 
71,036 
74,038. 
34,859 


tering and meat packing 
‘butter and ch ~ factories, ma) 
tures of bread bancules and cor 


‘ery and sugar refineries. In ail the ‘ 
establishmen substantial sais 


ts very tial gain 

have taken place in the past five years. 

e textile up stands second .in im- 
portan whilst. timber and h 
manufacturing and the iron and 
groups follow in order, ; 

Water Powers.—A complete en 
tion of the vast water power : 
of Canada has never been made put. 
proximate estimates are possible. In 
statement issued by the 
Power Branch in 1915, the 
power was stated to be 1,712,198 
four hour H.P., distributed as foll 


The same statement estimated that, 
within areas that may reasonably be ex-= 
pected to be populated in the near futur 
there were water-power possibilities 


H.P.; that is more than ten 
much as was developed in 1915. If 80° 
per cent. of this possible power were 
developed and used constantly 24 

daily, it would be equivalent to 341,068,000 
H.P.-daily. If, on the average, the power 
were used only 12 hours per day for 300° 
days in the year, it would be equivalent 
to over 51,000,000,000 H.P. 

Banking.— The total assets of 
chartered banks of Canada at April 
1918, were $2,312,271,158 and the 
liabilities were $2,063,554,861. The r 
of déposits, assets and liabilities has been 
as follows:— oo «ee 

Deposits Assets Liabilities 
1868.. $ 33,658,594 $ 79,860,976 $ 45,144,854 
1878.. 70,856,258 175,450,274 95,588,881 
1888.. 125,186,478 248,504,164 168,996,797 
1898.. 286,161,062 370,583,991  281,076,6! 
1908... 658,367,015 941,290,619 162,077,184 
1918.. 1,695,627,837 2,312,271,158 2,068,554,861 

Another excellent indication of the tre- 
thendous expansion of Canadian bu 
is provided by the bank clearings, whi 
have grown enormously of recent years, 
Since 1912 the growth has been as fol- 


lows:-— 


1917 
Building Permits.— The value of the 
building permits issued in 35 Canadian ~ 
cities for 1917, as tabulated by the Labor 
Gazctte, was $33,936,422. The value of 

permits for the past eight years was ag, 


Investment Suggestions | 
for July Funds— 


SECURITY 


Victory Loan ........ 
Victory Lode. Si. 
Govt. of Alberta ....... 
Govt. of Newfoundland. 
City of Toronto ... 

City of St. Catharines. .. 
City of Regina......... 
Greater Win. Water Dis. 
City of Calgary 

City of New Westminster 


MATURITY 


1st December, 1937 
Ist December; 1927 
1st December, 1922 
Ist June, 1928 
30th June, 
Ist June, 3922-2946 
Ist June, 1920-1936 
Ist July, 1938 
Ist July, 1923 
ist June, 1928 
Ist July, 1923 


~ 


YIELD 


5.547 
5.5770 
5.627% 
6.4076 
647% 
6% 
6%4% 
-6%27% 
634 7% 
7%. 
TJ 


1928 


COPY OF OUR JULY BOND | 
‘LIST MAILED ON REQUEST 


. Wood, Gundy & Company 
| C.P.R. Building | 
Toronto 


' Montreal a 


ak Z . 


’ 


Saskatoon 





Do Ss, 
ff. 


e lege ai 3 he ‘ 
“Ting are all located here and the city 
contains several important industries. 
Population, 23,623. : ‘ 
Financial Position. 
(As at December 31, 1917.) 


Debenture Debt— . 


$ ‘182,095.47 
240,762.07 
666,102.85 
147,150.00 


s p17.) 
1 improvemé€nts $. 711,084 
Other non-productive 499 


inancial Position of Ontario and its. Gale‘ Ie the heme of rr a 
ence: Past Year Has Bast Ohe of Substantial Progress, Both For the | Other non annual output of $10,000,. 
Province Itself and Its Several Municipalitiee—Production Has Electric light: 


Increased, While Capital Expenditures Have Been Reduced = | 


! . 
Sinking fund 


; Net debt 4 
Assessment (1918).——$7,632,561. 
Tax Rate (1918).—General, 22.35 mills; 
school, 10.65 mills. 
—J, M. Hood, City Treasurer. 


* 
tories, an 
000. city owns and operates 
railway, waterworks, electric light and 
gas. Population, 19,695. Area, 3,182 


acres. 
. Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
General 
Waterworks 
Gas 


Local improvements 
Other non-productive.... 
Waterworks 

Light and power 497,701 .94 


Gross debt $1,733,812.33 
Sinking fund 225,494.39 


the river Thames, i 
ronto. ‘Main line 


Population, 
and Canadian Paci 
the 


MONG the Canadian provinces Potatoes 

‘none is enjoying a greater mea-' Turnips, ete .... 
sure of material prosperity than Hay and clover .t 5,097,000 52,295,000 (As at December 31, 1917.) 
io, From its fields, its forests, Fodder co 998,000 9,990,000 | Debenture Debt— 


‘ its mines and its factories, unprece- | Sugar bee 798,00} Waterworks .......+-.++++¢+ $226,206 


; 
18,981,000 18,981,000] industries in the city. 
f 16 12,277. Area, 1 
alae NPT i cS Petia 
the city. Electric 
supplied by the 
sion and a8 a mi 


Gross debt $2,162,945 steadily growing. 
of a goed agricu 


Assessment (1917)—Real, $10,600,748: 
po meorronee Tee eae seas as $379,725; ex. —_ Ves On 
emptions (not included), 00,000; rate- ; “887; over 3,000 sq 
able, $12,180,469: now overseas not 


Tax Rate (1917)—General, 15.39 mills; Financ 


park, 5 mills; library, 5 mills; war tax, 
mill; schools, 8.61 mills; total, 26 malls, (As at Feb 
Debentare Debt— 


: Utilities—Net earnings, after provid- Schools 
ing running expenses, depreciation, in- Local improveme 
were as follows; City’s share . 
Property own 
Other non-produ 
Waterworks .... 


Electric light ... 
London and Pt. 
War purposes .. 


‘nt 


7 ees 63,614 
i-returns are being received. | Alfalfa 1,496,000 ee eee ia ae 296,115 
Production was never before keyed $251,095,100 157,704 
te so high a pitch. The provincial This is an increase for the year in 594, 

fimances are in excellent shape, as the value of the field crops of the pro- Secu? dank 


i f ixt. illi dollars. 
the remarkable success of the * The “number “of "live stock ‘ Jens; Sinking fund 
Net debt . $919,625 


7 Th 
i provincial loan, which attests} 1917, and their value in December, 4917, 
the high opinion held by the financiai| are thus exhibited:— eal t 
Exemptions.—-$1,605,030. 


world of the stability of Ontario’s Number 
Th ; i a a Horses $100,259,000 a 
securities. e various municipalities | ywiich cows 100,096,000| Tax Rate (1917).—General, 17.8 mills; 
@re also in sound condition. Taxes] Other cattle 2 schools,.11.4; war tax, 1 mill; patriotic, 
re being exceedingly well met, capi-| Sheep 1.8 mills; total, 32 mills. 
—David Price, Treasurer. 


tal expenditures have been drastically rns 236, 


; : inerals.—The mineral production of 
reduced and the affairs of each city,| Ontario in 1917 amounted in value to 


town and rural municipality have been | $88,821,815 according to the preliminary 
on a very conservative basis. {report of the Mines Branch, Department 

of Mines, Ottawa: This amount repre- 

ERA BRL. sented 46.02 per cent., or nearly half, 
GENERAL INFORMATION the total mineral production of Canada 
Loecation.— Ontario is an unevenly | 2nd, so far as Ontario is concerned, was 


shaped province, lying between the Otta- $8,360,492 in excess of the output of 


wa River and Hudson Bay on the one| 1916. In 1914, production was valued at 
and the St. Lawrence River and | $53,034,677; in 1915 at $61,071,287 and 

the Great Lakes on the other, with the|in_ 1916, $80,461,323. _ 
Svern boundary o: Manitoba at its wes- ‘he preliminary estimate of the On- 
tern limit. tario Bureau of Mines gives the pro- 
Area.—Ontario contains 365,880 square | ince an output of $71,060,942 in 1917. 
“miles of land and 41,382 square miles of | Of this, nickel matte was worth $20,- 
water, a total of 407,262 square miles of | 943,500; silver, $16,193,293; gold $8,698,- 


territory, it being the second largest | 831, and copper, $7,842,890. The total 
‘province in the Dominion. It is nearly| yield of gold to the end of 1917 was 
Nice as large as Germany. The greatest | $42,362,479 and of silver $151,960,561. 
from north to south is 1,075 miles} _Lumbering.—In 1916 there was cut in 

é from east to west, 1,000 miles. the province of Ontario 894,050,000 ft. 

: ions.~— The province is divided| b.m. of lumber, valued at $17,848,675, 

into two sections, the older and more | 637,612 cords of ,pulpwood valued at 
Settled portion being Southern Ontario, | $5,016,425 was cut the same year. * The 

- with an area of 77,000 square miles, and | total area of forest land in the province 

Northern Ontario, with about 330,000) 's estimated at 102,000 square miles. 

miles. In the latter section is| The productive forest area is estimated 

the district known as the great clay belt; | at 70 to 90 million acres containing about 

- @n area of many million acres of fine 150 billion feet df merchantable timber. 

Re ing land. At present this district | The total stand of white and red pine 

“is sparsely populated, and is mainly | still in the Crown or unlicensed lands 

st and valuable mineral areas. Out} exceeds 12 billion feet b.m. _ Pulpwood 

the great forests of the province the | standing on Crown lands undisposed of 
ernment has proclaimed large tracis | is estimated at 350 million oor ve 

‘as Forest Reserves. The chief ones are:| Fisheries——The Game and Fisheries 

quin Park, 2,000 square miles; } Department, Toronto, reports that the 

issaga, 3,000 square miles; Nipigon, | value of the Ontario fisheries in 1916 

square miles; Quetis, 1,500 square | was $2,658,993. The ‘principal, catch is 

"miles, and Temagami, 6,000 square miles,| herring of which 10,244,128 lbs, esa 

~ History—The history of Ontario be-| taken; 5,677,436 Ibs. of trout; 4,708,80 

s gins back in the days of the French ex- Ibs. of whitefish; 2,538,926 Ibs. of pickerel 

lorers. At the time of the conquest | were the principal catches. The value 

were a few scattered forts through-| of the vessels and apparatus used in 

out its vast territory, but very little| the industry is placed at $2,027,018 and 
Settlement. Real development began| there are 3,592 men employed. ; 

with the influx of the United Empire| _Manufactures.—Ontario is Oe ane 

"+ Loyalists, and in 1791 the Province of| cipal manufacturing Ne pe rs 

) Upper Canada (now Ontario), was form-| Dominion. According to the pie 

get given a constitution. In 1841,| sus of 1916, it had in 1916, 9,287 manu- 

Upper and Lower Canada were united, facturing establishments, representing 

Stes the name of the Province of| the investment of $956,888,423. These 

Canada, and in 1867, when Confederation | establishments gave employment to 216,- 

© into being, Ontario became one of | 142 wage-earners, —e ee sete ogee B 

Te four constituent provinces of the} 611,380 and 27,763 salaried emp aroes os 

~ Dominion ceiving $31,460,937. Materials to the 


Government.—The government of On-| value of $415,285,954 were used and pro- 
tario is vested in a Legislature, con-| ducts to the value of $727,923,27 ee 
sisting of 2 Lieutenant-Governor, ap-| manufactured. There were 289 differ- 

inted by the Governor-General of the| ent kinds of industries -in operation. 

minion, and of one House styled the TAY wt 
i ; * PROVINCIAL FINANCES 
Saline in 1917 of 111 members. Th As shown in the following table, the 


Net debt $1,508,317 .94 


Recent Issues.—During 1917 the city 
sold locally at par $60,000, six per cent., 
twenty instalment patriotic fund deben= 
tures and $22,000, six per cent..ten-year 
local improvement debentures, all dated 


Jan, 1, 1918, While the city has issued 


some bonds this year, the payments on 
account of debt will more than offset this 
and the net debt will be less than at the 
beginning of the year. 

Assessment (1918) .—-$13,463,300. 


Tax Rate (1918).—General, 18.43 mills; | teTest -8nd_ principal, 
school, 9.07 mills; garbage, 1 mill; war , “2teTworks, $7,807; gas, $6,670; electric 


tax, 1 mill; total, 29.50 mills. light, $20,240; street railway, $2,159. 


—(, V, Bartels, Treasurer. Assets—The total value of the muni- 

cipality’s assets is placed at $3,033,847, 
Recent Issues—On May 2nd the city 

awarded to the Economical Fire Insur- 


ance Co., $30,000, 6 per cent. 10-instal- 
ment, patriotic bonds, and $15,694.13 6 


GUELPH. 

Guelph is in Wellington County, 49 
miles west of Toronto. The Grand Trunk, 
———— | Toronto Suburban and Canadian Pacific 
$1,338,138 | Railways and branches operate from 
418,515 | Guelph, which is in the centré of a fine 


agricultural district. It is the seat of 


the Ontario Agricultural College and the 


Ontario Prison Farm. The city owns 
electric system, waterworks, street rail- 
way and the Guelph Junction Railway, 
which is leased to the C.P.R. Population, 
1€,308. Area, 4,104 acres. 

Financial Position. 


(As at December 31, 1917.) 
Debenture Debt— 
General $ 759,164 
. Waterworks 286,814 
Electric light 241,899 
“159,215 


Street railway 
Local improvements— 

175,873 
521,98t 


City’s share 
193,000. 


¥ 


BRANTFORD. 


Brantford is situated on the Grand 
Trunk, 60 miles west of Toronto, and is 
served by the Grand Trunk, T.H. & B.R. 
and Lake Erie & Northern R. It is noted 
as an industrial centre, over 80 factories 
being located within its borders. The 


city owns electric system, waterworks 
and street railway. Population, 27,664. 


Financial Position. 
(As at December 31, 1917.) 


KITCHENER 


Kitchener is’ situated in» Waterloo “ 
County, 60 miles west of Toronto on the Gross debt 


Sinking fund .. 


Net debt 


Recent Issues- 
were made during 
$13,000, 5 %, 10-i 
1, 1917, $760,000, 
Gundy & Co., and 
1, 1917, $20,000, 6% 
Oct. 1, 1917, $180,0¢ 


100. 

Assessment (1 
emptions, $4,114,18 

Tax Rate (19 
mills; schools, 10.7 
2.9151; provinee, 
32.5000 mills. 

Utilities—W ate 
plus of $5,361.80, 
tal charges, intd 
electric light, a s 
allowing for imte#® 
preciation; electr 
plus of $26,581.48, 
terest and sinking 
City of London of 

—J 


Ratepayers’ share 
Guelph Jct. railway 
——— 

Gross debt $2,287,954 
; Sinking fund 675,27 
Debenture Debt— _. See aie 
$ 442,358 Net debt $1,612,677 


Schools 
Local improvements 901,829 Assessment (1918).—-$11,470,935, less 
998,378 | exemptions, $2,190,140, rateable, $9,280,- 


Other non-productive 
Waterworks ..... 641,605 | 795, 
Electric light .............+ 200,000) Tax Rate (1918) — General, 13,9302 
Street cars 270,000 | mills; collegiate institute, 2.2926-mills; |. 
————— | publie schools, 8.3772 mills; parks, .5000 |’ 
$1,454,170 | mills; publicslibrary, .5000 mills; patrio- 
Sinking fund 987,017 | tic fund, 4:000 mills; war tax, 1.000 mill; 
———— | total, 80.6 mills. 
Net debt ‘ $2,467,153 —J. Orr Rose, Treasurer. 
Assessment (1918)—Land, $6,813,440; —_—— 
improvements, $12,744,560; business or 
other, $2,845,595; exemptions, $3,789,950; 
rateable, $18,613,645. - 


Tax Rate (1918)—Public school sup- 
porters, 30.5 mills; separage school sup- 


Buy Victory Loan Bonds 
Bra NOW 


. “Price 99'/, and Interest 


BECAUSE— 


You help clear off the market all Victory 


.Bonds offered for sale. If thesé were not 
readily taken up it would be harder for the 
Canadian Government to float its next issue. 


Gross debt 


HAMILTON 1. 


Hamilton, the second city of the pro- 
vince, and one of the most important 
industrial centres in Canada, stands on 
porters, 31.5 mills. Burlington Bay at the head of Lake 

Utilities.--After paying operating ex-| Ontario. It is served by the Grand 
penses, interest and sinking fund charges | Trunk, C.P.R., and T., H. & B., and during 
and depreciation, the three utilities com- | the season of navigation is a port of cali 
bined showed a surplus of $18,476. The|for steamers operating on the Great 
Hydro-Electric system had a surplus of | Lakes. There are about 400 manufactur- 
16,488: the waterworks a surplus oz] ing establishments in the city, employ- 
ag ae the street railway a deficit | ing 25,000 hands and producing annually 


They are free from taxation on the part of the 
Dominion Government. 

Your security is all the wealth, all the credit 
and all the taxing power of all the people of 
all Canada. 


They yield a very high return, especially from 
such a security as a Dominion Government 


bond. | 
The twenty-year bonds will greatly enhance 


in*value when. the war is over. 
They are the quickest asset, with the excep- 
tion of cash, that a Canadian can possess. 


Your money fights when you lend it to your 
Country. 


NIAG 
Niagara Falls 
situated on the 
from Toronto. 5 
points of contact f 
ada ard the Unite 
real in the East a 
the West, it is ser 
including the G 
Pacific, Michigan 
York Central and 


Valley, Lake Sho 


Marquette. Elegt 
tional Traction, a 
ines and Toronto. 
great power develé 
whence. the trans 
Three electric plants 
horse-power. Manufe 
are fast increasin 
Area, 1,434 acres. 


Finane 
(As at Dea 
Debenture Debt— 


goods worth $50,000,000. Surrounding 
Hamilton is a superb fruit-raising coun- 
try. Population, according to the latest 
. civic census, 107,882. Area, 7,143 acres. 
CHATHAM. Financial Position. 
Chatham, the capital of Kent County, (As at April 30, 1918) ° 
stands on.the River Thames, 180 miles | Debenture Debt— . 
west of Toronto. te is served by the General $6,614,802 .63 
Grand Trunk, Canadian Pacific, Wabash Waterworks 2,706,965 .4¢ . 
Pere Marquette and Michigan Centrai] Electric light and power. 1,020,000.00 
Railways, with an electric railway to| Local improvements .... 1,977,125.08 
Wallaceburg and Lake Erie. The sur- Tet reat 
reunding country contains much fine $12,318,893 .13 
agricultural land. Chatham is supplied Sinking funds 2,358,949 .37 
Net debt $9,959,943. 76 


with Niagara power and natural gas. It 
supports over fort? industries. .Popu- 

Assets.—Total value of municipality’s 
assets are estimated at $20,049,369. 


lation, 18,943, 
ck ements Sag on 
s at December 31, 1917.) Assessment (1918).—Building, $37,043,- 
Nebenture Debt— 570: land, $34,778,665; business, $7,194,- 
Consolidated $ 175,658.12] 335: income, $3,920,970; total, $82,932,- 
9,835.03 | 540; exemptions, not included, $14,729,343. 
88,341.83 Tax Rate (1918).—General, 18 mills; 


° 
—A. K. Bunnell, Treasurer. 


Electric light 
Schools 


Patriotic grants ......... 86,000.00 


 Jous province in Canada. 


and Hon. T. W. 


sisting in 1917 of 111 members. The 


Assembly is elected for four years. The 
Lieutenant-Governor is advised by an 
Executive Council of ten members. The 
wesent Government is Conservative, 
on. Sir William Hearst being Premier, 
McGarry, Provincial 


Treasurer. 


Population.—Ontario is the most popu- 
In 1911, when 


direct liability of the province at October 
31, 1917, was $61,795,108 
Direct Liabilities of the Province 
1—3%% Ins’d stock .. 
2—47% 0., 1947 
8—4%% Do., 
$-*4* Bonds 
% Do., 
6—4% Do. 


Waterworks 
Hydro-Electric 
Genera 


85,956 . 05 

86,375.85 
123,321.05 
371,871.51 


Gross debt $1,027,359 .44 
Less raised in 1917 for 


payments due in 1918 
Net debt 


-» 98,542.35 


school, 8 mills; war, 1 mill; total, 27 


mills. —W. R. Leckie, City Treasurer. W Lc: McKinnon & 


- : KINGSTON W. L. McKINNON 
Kingston is situated at the eastern - 


eae of Lake Ontario, near the McKinnon Building: 


Co. 
DEAN H. PETTES 
Branch Office: | 


eginning of the St. Lawrence River. It ’ TORONTO REGINA, SASK. 


gs on the Grand Trunk main line, with 


Schools 
Local improvemd 
Other non-prod 


Waterworks ... 
Electric light -. 


Gross debt .... 
Temporary Loan 
845.90. Taxes une 


$ 928,817.09] 4 branch of the C.P.R. and a branch of 
Assets.—Assets of the city, including | the Canadian Northern also entering the 

local improvements theoretically esti- 

mated at thei value of unpaid deben- 


tures, $1,268,234, 


the last Dominion census was taken, it 
contained 2,523,274 people, of whom 
cawstt — oar ene ac mgats on oon 
A recent estimate places the population | 9—5% 
at 2,650,000. 10—5% § Do., Feb, 1, 1920 
~ Railways.—On June 30, 1917, there|11—5% Do. Ap. 15. 1920 
“were in operation in Ontario 11,049)12—4%% Do., May 1. 1925 
mile’ of railway. The principal mileages | 13—5% Do., June 1. 
are @hose of the Canadian Pacific, 3,290 | 14—4% Do., Mar. 1. 
“miles; the Grand Trunk, 3,052 miles; |15—5% Bds., Dec. 1.. 

the Canadian Northern, 2,312 miles, and | 165% Do., Jan. 1, 1923 
_the National Transcontinental, 947 miles. 17—Treas. Bills, Jan. 18, 1918 


same $85,221.57. 
Assessment— $9, 
$717,350. 
Tax Rate—Gene 


, 9.2 mills; 
Utilities.—The waterworks department mills; war, 1m 


reported receipts of $44,059; operating a WE SPECIALIZE IN —W. J, 


expenses, $16,508; maintenance charges, oO 


© i 32=:| CANADIAN MUNICIPAL BONDS 


$11,782. The Hydro-Electric department 
earned $53,710 and after paying ali 
suitable for Savings Banks, Insurance Companies, — 
Fraternal Organizations, Private Investors, Trust Funds, ete. 


MACKENZIE & KINGMAN 


surplus of $119. 
Lake of the Woods Building 


Recent Issues.—Local sales during the 
MONTREAL, Canada. 


I—A% 
8—4% 


Do., 
Do., 
Bds., Oct. 1.. 1919 


Ottawa is the cd 
the official reside 
General and the se 
ernment. It is s 
River. Nine steg 
city and there are 
steam railways in 
Canadian Pacific, q 
New York Central 
are the Rideau C 
rence river and ¢ 
and the Atlantic s 
important industr 
across the Ottawa 
the city from the 
the city of Hull, a 
centre. There ar 
industries employi 
Population, 101,54 


18—Certificates 


PRODUCTICN Miscellaneous 


ere The prenee output of Ontario con- 
ists of agricultural products, manufac- 
ured articles, lumber and minerals, The 

‘ollowing paragraphs give the ‘atest 
statistics in each of these departments 
of activity. 

Agriculture—Agriculture continues to 
be the principal industry of Ontario in 
acted of extensive developments along 

er lines of production. The output 
‘and value of the various crops for sev- 
‘eral years past are given below:— 


Wheat 
Bushels 
19,842,631 
19,787,000 
17,421,000 


past fifteen months have reached approxi- 
mately $160,000. 

Assessment (1917).—$8,707,572; exemp- 
tions, $531,900; rateable, $8,175,672. 


In addition to the foregoing, the pro- 
vince has indirect liabilities of $10,632,820, 
consisting of the following guarantees:— 
Niagara Falls Park 900,000 
Canadian Northern Railway... 
University of Toronto 
Toronto & Hamilton Highway. 
Hydro-Electric 
Other 


FORT WILLIAM 

Fort William, in the Thunder Bay dis- 
trict, is situated on the Kaministiquia 
River at the head of navigation on Lake 
Superior: It has good dock accommo- 
dation and claims the largst dry dock 
on the Upper Canadian lakes. All lines 
of passenger and freight boats on the 
upper lakes call. It is the trminal of 
the Canadian Pacific Railway steamship 
line from Port MeNicoll, and the wes- 
tern terminus of the Inland Steamship 
Lines, Limited. Railway facilities in- 
clude the Canadian Pacific, Grand Trunk 
Pacific and Canadian Northern. Great 
quantities of grain from Manitoba and 
the Northwest are transhipped here to 
the lake vessels. There are 19 elevators. 


The industries ye cam flour mills, blast 


$19,064,317 


Sinking Fund.—On Oct. $1, 1917, the 
amount to the credit of the fund was 
ae hag = invested in inseri 
15,937,000 | 8t°ck of the province. 
16,896,000| Assets.—-The cash and debenture as- 
19,051,000 | sets of Ontario amount to $57,724,779. 
28,216,000 | This does not include public worn and 
27,793,000 lands, which are valued at $22,016,377. 
34,088,200} The refources of the province are esti- 

mated at 1$503,000,000, assigned as fol- 


Acreage 
968,427 
855,000 

.. 850,000 
.. * 834,000 


Financ 

(As at Dee 

Dehenture Debt— 
Schools 

General and loca 

aterworks .... 

Electric light .. 


18,284,000 


VICTORY LOAN SECURITIES 


cement blocks, railway ‘ 
rolling stock, shipbuilding, etc. 
lation, 20,854. 
(A wena Ta 
‘ sa ec 1, 19 
ate. 


16,318,300 
Gross debt .. 
Sinking fund . 


Net debt ... 
Temporary Loa 
ecent Issues—- 
5% per cent. 20 a 
were sold to Bank 
Assessment (191 
ments, $97,284,413 
087,822: exemp 
able, $104,650,000. 
Tax Rate (1915) 
school, 7.15 mills; 
20.60 mills. 
Utilities—Water 
Plus of $46,446.15 
Surplus pf $13,412 
Notes—-Ottawa. 
1918 $620,030.28 dé 
Put them all on th 
—H. 


2 Oats 
at +» 2,871,188 seneenit 
mt 1 se 2,806,20 ’ , 
2912 .. 2,785,000 97,053,000 
.» 2,814,000 105,159,000 
7) 31095,000 122,810, 
«+ 1,991,000 50771008 
.» 2,687,000 98,075,500 


Barley - 
14,055,327 


furnace, foundr 
Mining lands Popu- 
Agricultural lands 


Timber, fish, fur and mining 
possibilities of District of 
Patricia 


FREE FROM TAXATION 


ae $503,000,000 
1 Revenues. —- The total ordin r 
485,000 8,170,000 | ceipts of the province for the waar Gatien 
461,000 8,952,000 | October 31, 1917, were $18,260, f 
seco echos fasuoon|tunageme Saaregis rat, Naame 
’ ’ rom t 3 pe 
_ 191 861,000 11,191,000 12,981,600 | came from dada ‘queuaaad Sh acre $3,- 
‘The yield 


508,129 
519.967 , 
We offer all maturities of 


VICTORY LOAN BONDS 


at 993 and accrued interest. 


$7,791,910 
1,363,637 
428, 
Assessment (1918), $59, 7ease8. = 
ne not included in above, $2,491,- 


18.79 . mills; 


Gross debt .. 
Sinking fund 


Net debt 
110,495’ was derived from _ succession 
jm 1917. one ree ee pend enone — abep te a: corporations’ ny 
nm <was : an from Temiskamin 
a Yield Northern Ontario Railway. . 
$34,083,200 


Soeaoe CITIES 

‘ prresbe The City of Belleville is locatedon the 
RATAME Letica cont et Tose ahi e eae 

161,400 ee: G. 


Rate. — General, 


Value Tax. 
. school, 4.2 mills. 


PETER 
Peterborough, in 
rough, is situated 

@ part of the T 
waterways, 70 mile 
on the Midland 
Trunk and the mai 
P ilway. 
rmished at ch 


GALT 


Galt is in Waterloo C 
west of Toronto. It oe Rage 


C.P.R., and G.T.R., and 
and cities. It is noted for its. 


_ANDERSON, ROBINSON & COMPANY 


BOND DEALERS 


| __ 110 Traders Bank Building -. TORONTO, ONT. | 





ts it with later oe tea 20 and 30: ere | i ia a , _ 

sh Sine! sotpatat 0000, Eevee nate at ad amet eB eae ote on SH) 

ity owns and operates str BE —Edwin Hober, Treasurer.|§  ” ; arr oy , a” ; ; 7 ald mh 
te, elect —_ oe “TIME—Men do not waste Time—Time wastes men—see 

inanclal Position London, jn the County of Middlesex, on that you use Time well lest he use you ill indeed’’— Bacon. 


‘i | 225255! A SUGGESTION TO THE BANKERS AND. 
FINANCIAL MEN OF CANADA 


\ ot 


and Canadian Pacific and branch lines of 
the Michigan Central, Pere Marquette and 
London and Port Stanley railways serve 
the city. Electric power at a low rate is 
supplied by the Hydro Electric Commis- 
gion and as a manufacturing. city it is 
steadily growing. It is also the centre 
of a good: agricultural district and its 
market for mixed farming produce is one 
of the best in Ontario. Population, 55,- 
*987; over 3,000 soldiers insured by city 
now overseas not included. 


Financial Position 


nt (1917)-—-Real, $10,600,748; 

} 199,996; income, $879,726; ex. 
ot included), $200,000; ra 
0,469, 


p (1917)—General, 16.89 mills; 


is; library, 6 mills; war tax, 1 
s, 8.61 mills; total, 26 mills, 


-Net earnings, after provid- 
g expenses, depreciation, in- 
principal, were as follows; 
s, $7,807; gas, $6,670; electric 
40; street railway, $2,169, 
The total value of the muni- 
ssets is placed at $3,033,847, 
Issues—On May 2nd the eity 
o the Economical Firé Insur- 
$30,000, 6 per cent. 10-instal- 
iotic bonds, and $15,694.13 6 


(As at February 21,1918) 


Debenture Debt— 


Schools $1,083,893.20 
Local improvements— 
City’s share 229,353.84 
Property owners’ 645,096.43 
Other non-productive 
Waterworks 
Electric light 699,537.54 
London and Pt. Stanley... 997,919.59 
War purposes ; 253,846.72 
Gross debt $7,934,221.96 
Sinking fund 675,299.98 


y OU men, often called upon to finance the industries of Canada, 
should be cognizant of what is probably the greatest.leak in any 
plant: Time lost yet paid for. The pay-roll is the largest annual 
“purchase” most plants make. Yet it lacks the needed safeguards 
in many plants. 


Raw material is weighed, measured and carefully checked by the 
inch or by the pound—yes, often by the ounce, yet we find many 


Net debt $7,258,921.98 


Recent Issues--The following sales 
were made during 1917:—Dec. 30, 1916, 
$13,000, 5 %, 10-ins., Counter, 100; Aug. 
1, 1917, $760,000, 5%%, 5-year, Wood, 
Gundy & Co., and Ames & Co., 95.785; Oct. 
1, 1917, $20,000, 6%, 10-year, Counter, 100; 
Oct. 1, 1917, $180,000, 644, 5-year, Counter, 

00. 
. Assessment (1918)—$40,527,810; ex- 
emptions, $4,114,180. 

Tax Rate (1918)—-General, 17.8414 
mills; schools, 10.7435 mills; war tax, city, 
99151; province, 1.0000 mills; ‘total, 
$2.5000 mills. 

Utilities—Waterworks showed net sur- 
plus of $5,361.80, after allowing for capi- 
tal charges, interest and sinking fund; 
electric light, a surplus of $42,055.64, after 
allowing for interest, sinking fund and de- 


pay-rolls running into thousands of dollars a month being made 
up by antiquated methods—in fact by systems that are obsolete. 


‘The most successful and most modernly managed plants to-day see 
that the original pay-roll entry is PRINTED—and printed by the 
employee himself. This eliminates the “human element” from the 
time-keeping system, and checks the little likes and dislikes which 
creep in with the book-and-pencil method of keeping time records. 
Thus many disputes are avoided, there are no dissatisfied employees, 
there is no lost time, there is no padded pay-roll. 


An International Master Clock. 
Controls by electricity all ‘the 
clocks, program devices, ete., in 
a large plant, insuring absolute 


Moat its next issue, 
on the part of the | 


alth, all the credit 
all the people of 


, especially from 
nion Government ' 


| greatly enhance 


ian.can possess. 
ou lend it to your 


DEAN H. PETTES — 
Branch Office: | 


preciation; electric railway, a net’ sur- 
plus of $26,581.48, after allowing for in- 
terest and sinking fund and rental to the 
City of London of $20,000. 

—James S. Bell, Treasurer. 


NIAGARA FALLS 


Niagara Falls is in Welland County, 
situated on the Niagara River, 83 miles 
from Toronto. Being one of the main 
points of contact for the railways, of Can- 
ada and the United States between Mont- 
real in the East and the Detroit River in 
the West, it is served by several railways, 
including the Grand Trunk, Canadian 
Pacific, Michigan Central, the Erie, New 
York Central and Hudson River, Lehigh 
Valley, Lake Shore, Wabash and Pere 
Marquette. Elegtric lines are Interna- 
tional Traction, and Niagara, St. Cathar- 
ines and Toronto. It is the home of the 
great power development schemes from 
whence the transmission lines ‘start. 
Three electric plants generate 500,000 


» horse-power. Manufacturing industries 


are fast increasing. Population 12,087. 
Area, 1,434 acres. 


Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
Schools $129,949.86 
Local improvements 
Other non-productive 
Waterworks 
Electric light 100,886.71 


Gross debt $904,202.95 


A Modern Dial Recorder. Each 
emptoyee his own timekeeper. 
Record is printed, unchangeable, 
inaccessible. 


LABOR AND PROFIT 


The manufacturer makes his profit from the labour he buys and pays 
for, and which is used in changing raw material into finished pro- 
duct. His profit does not come out of his raw materials as such, aside 
from occasional speculative ventures. 


In the four arrivals and departures’ of the employees, daily, and 
theré are often six—it will be no exaggeration to say that each em- 
ployee will easily lose two‘ minutes per movement—unless the time 


of coming and going is PRINTED automatically and unchange- 


ably. 


If, say, 100 mien in a factory lose only two minutes each “arrival” 
and “departure” daily, it means 44 minutes per week, or,4,400 min- 
utes for these employees. This is 74 hours per week—at say 40c— 
meaning lost time of $29.60 weekly or $1,540 in the year—out of 
net profits. This is 6 per cent. on over $25,000, a pretty stiff price 
for doing without a time recording equipment—and. we have not 
touched on production loss. 


uniformity and accuracy of time. 


An International Card Recorder. ° 


ae a ge ta catalan ed 


REGINA, SASK. Temporary Loans—Due the bank, $120,- 


fhe card racks/ at each side, for ~ 
845.90. Taxes uncollected and interest on 


So we say in looking for leaks in Manufacturing Plants you the “Ins” and “Outs” are not 


same $85,221.57, : she. 8 2 shown. The employee takes a 
Assessment—$9,066,199. _ Exemptions, . are financing, you should familiarize yourself with the card from the Yack, peuben 


$717,850 a 08 SESS i Em lo ees’ Time. : into slot, records time, and 
Tax Rate—General, 18.8 mills; schools, i a ae Methods of Record Kes the eee places cord pat 5 igo pes 1 
9.2 mills; war,1 mill. Total rate, 29 mills. i ; : eg ao = br <n 
ws de Meloreny, See : ! Again—modern plants to-day use Cost Recorders from which they se- tne racks show how many em- 
OTTAWA rl en agi wl gt Rt pr heer cure a printed record of the labour cost of each job. This shows the oivgees, az6 fk ee 
y I snow festeraay s&s ime re- . . > e . 
enottawa is the capital of the Dominion, cord and to-day’s. Yesterday's may difference between the labour time purchased and the productive time 
cia ns oi, 37 nae , e . . . . 
General and the seat of the Federal Gov. SA OCR aos? there convent: used. This difference has many times met failure. An Inter- 
ernment. It is situated on the Ottawa ent where the force is large and national Cost Recorder shows the exact working time used on 
each job. This is “productive” labour. The amount of non- 
productive time for which the employee is paid can readily be 


River. Nine steam railroads enter the shifting. 
arrived at, and included in the overhead. 


city and there are eight water routes. The 

steam railways include the Grand Trunk 

Canadian Pacific, Canadian Northern, and 

New York Central, while the water routes 

are the Rideau Canal to the St. Law- , 
The International Business Machines Co., Ltd., is the largest 
maker of Time Recording devices in the world. The Cana- 
dian plant is the only one of its kind in Canada, which means 
a saving of 25% to 42% to the Canadian buyer—being the 

duty on imported goods. 


rence river and Great Lakes, Montreal, 
and the Atlantic sea-board. Ottawa is hn 
important industrial centre, while just 
across the Ottawa River, which separates 
the city from the Province of Quebec, is 
the city of Hull, another busy industrial 
centre. There are in Ottawa some 180 
industries employing about 17.000 hands. 

Population, 101,549; area, 5,000 acres. 
cackimancial Position Our Master Clocks, Time Recorders, Cost Recorders, Second- 
ee at Dis er $1, 1917) ary Clocks, Time Stamps, Program Devices, etc., etc., are 
Schools $ 1.814.557.57 made in Canada with Canadian capital, by Canadian work- 
oe men, and, wherever obtainable, Canadian materials are used. 

700,000.00 : : i 

: i Users of International Time Recorders are numbered in thousands 

$15.952,476.44 | amongst the most progressive plants in the land. Millions of 

; IR SED. dollars in wages are constantly being checked by International 
Net debt $12.238,555.81 Time Recorders—the greatest known money-saving device in the 
emporary Loans —$871,942.18. market 5 : 

; Recent Issues—During 1917, $575,000. "e ; 
were sold to Bank of Ottawa at 96.12. We have many interesting facts about the importance of a modern 
ssessment (1918)—Land and improve- Time Recording system, also some very interesting pempate Oa 
ments, $97,284,418; business and other, the subject. We will be glad, indeed, to send these to you if 
interested. / : 


i 


$14,037,822: exemptions $42,068,737. Rate- 
able, $104,650,000. é ee 

Tax Rate (191§)—General. 13.20 mills; Shows a modern dial Recorder with a weekly 
School, 7.15 mills; library, .25 mills; total or bi-weekly drum. This record is removed only 
20.60 mills. p at the end of the set pay period. 


Utilities—Waterworks enjoyed a sur- ‘ ; 4 
The Pay-Rolls on All Government Controlled Plants Are Checked By International Time Recorders 


The International Business Machines Co., Limited 


arn it ower to issue in 
1918 $620,080.28 échentares: but may not 
: TIME RECORDER DIVISION : | 
- 270 Dundas Street West, TORONTO FRANK MUTTON, Gen. Man. 
Branches at Montreal, Winnipeg, Vancouver 


Put them all on the market this year. . 
ote et Ee THE MECHANICAL COST KEEPER 
DOES AT LEAST TWO VERY 
IMPORTANT THINGS : 
1. It shows the exact amount of produc- 
tive labor you are able to charge up 
inst any given job. ae 
2. It shows exactly the amount of “non- 
of Dayton Automatic Scales and Hollerith Electric Tabulators. 
e ay © tae ees? pant pa gad ee ‘ 4 


roductive” Jabor you are for. 
Pat are not able to. charge cgsinst any 


PETERBOROUGH 


Peterborough, in the county of Peter- 
rough, is situated on the Otonabee river, 

&® part of the Trent Valley system of 
waterways, 70 miles from Toronto. It is 
on the Midland system of the Grand 
—_ ots the main line of the Canadian 
ic way. Electric erg’ 

is furnished ’ 


Also Manufac 





oe mo = ‘ 
and appliances; mining, mill 
hydraulic machinery, lumber, plan- 
‘and flour mills, eanoes, food ucts 

—, others. Population, 19,861. 


acres. 
Financial Position 
(As at December 31, 1917) 


Waterworks 
‘Hydro Electric 
Gen 


Gross debt ....... Cotas $2,516,924.47 
‘Sinking fund 


Recent Issues--During 1917 the city 
gold issues aggregating $179,742.82, of 
‘which following are some particulars:— 

City Trust 96.93 
Bk. of Com. 94.70 
Bk. of N.S, 90.79 
9,742 Bk. of N.S. 90.79 
10,000 5%% 30-yr. City Trust 100.00 
_ Assessment (19138)-—Land and build- 
ings, $10,704,865; income, $347,695; busi- 
mess, $911,555; schools. only, $1,309,540; 
— $2,506,450; rateable, $18,273,- 


Tax Rate (1918)—General, 23.34 mills; 
ese 12-06 mills; war, ls mill; garbage, 


1 

_ Utilities—Net. earnings, after paying 

operating expenses and interest and sink- 
fund were 64,204 on waterworks, $3,- 

743 on electric light. 


—F, Adams, City Treasurer. 


PORT ARTHUR 
Port Arthur, in the Thunder Bay dis- 
is on the west shore of Lake 
: or, at the head of lake naviga- 
tion. It is also on the main lines of the 
Canadian Pacific and Canadian. Northern 
lway—some 1,400 miles from Quebec 
and some 1,900 miles from the Pacific 
Ocean: It is the Canadian terminus of 
several steamship lines. The city is the 
: cial centre for Thunder Bay District. 
p chief industries are lumbering, min- ; 
, milling and farming. There are the | 
ion Government, the C.N.R., and | 
“peveral private elevators, a pulp mill,,a | 
furnace, a shipbuilding yard, coal 
and ore docks, etc. Population, 14,324, 
Area, 10,275 acres. 
: Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
SMMONOOIG ccc cs rcesiseesveess $ 357,000 
Local improvements 1,924,177 
, Other non-productive 1,883,975 | 
' Waterworks 1,647,605 | 
Electric light and power 626,100 


Street cars 
' Other revenue-producing 


Gross debt | 
Sinking fund , 986,028 


* Net debt $6,730,513 ! 
Assessment (1918)—Land, $12,183,775; 
improvements, $5,420,760; business, $1,- 
250,650; school rates only, $6,150,875; ex- 
emptions, $4,219,920; income, $525,440; 


total, $29,751,420. 
Tax Rate (1918)—General, 20.47 mills; 


school, 4.53 mills; war tax, 1.00 mills; 
patriotic, 1.00 mills; total, 27 mills. 


940,184 | 
337,500 i 


$7,716,541 | 


ST. CATHARINES © 


St. Catharines, situated ‘in Lincoln 
County, is the centre of the well-known 
Niagara fruit district, which is one * ie 
most prosperous agricultural areas in 
Dominion of Canada. Being so close to 
the greatest hydro-electric development on 
this continent, viz, at N Falls, 
many large manufacturing plants are lo- 
cated within the city limits and adjacent 
thereto. The more important manufac- 
tured products are paper, agricultural and 
logging implements, electric motors, dy- 
namos, transformers, etc., radiators, boil- 
ers, silk and woollen goods, hardware, 
automobile tires and numerous food pro- 
ducts. St. Catharines is well supplied 
with shipping facilities, being served by 
thd main line and branches of the Grand 
Trunk Railway as well as by a network of 
electric lines rynning to Niagara Falle 
Welland, Niagara-on-the-Lake, Port Col- 
borne, and Port Dalhousie, the latter be- 
ing connected with Toronto by a steam- 
boat line. The Welland Canal cuts 
through the narthern section of the city. 
Population, 19,078. 

Financial Position 
(As at December 31, 1917) 
Debenture Debt— 

Waterworks $ 646,648 

Hydro Electric 222,459 

Local improvements 1,249,953 

General ........ oie Reb Soe 1,498,755 


$3,617,815 


Sinking fund 827,348 


Net debt $2,790,467 


Assets—The municipality’s assets are 
valued approximately at $4,404,259. 
Assessment—Rateable, $14,694,930; ex- 
emptions not included, $1,838,325. 
Tax Rate—30.5 milis. 
—Stuart K. Watt, Treasurer. 


, 


SARNIA 

Sarnia, the county seat of Lambton 
County, is at the mouth of the St. Clair 
river. It is on the’ Grand Trunk and 
Pere Marquette railways, 170 miles west 
of Toronto, A tunnel under’ the river 
joins the railways of Ontario and Michi- 
gan. A large amount of freight for the 
North-West is transhipped here from the 


railways to steamers for Port Arthur and | 


Fort William. The Northern Navigation 
boats run twice weekly to Port Arthur and 
Deluth and three times weekly to Fort 
William. The industries include lumber 
and saw mills, bridge works, salt works, 
oil refinery. Population, 12,328. Area, 
1,584 acres. 
Financial Position 
(As at March 1, 1918) 

Debenture Debt— 


Local improvements 
Waterworks 
Hydro Electric 


General 


Gross debt 
Sinking fund 


Net debt $975,705 


Assessment (1918)—For taxation, $7,- 
698,755; exemptions not included, $135,275. 


schools, 1.94 mills; total, 18.40 mills. 
= James Wood, Treasurer. 


*. * SAULT STE. MARIE 

Sault Ste. Marie, on St. Mary’s river, 
in the district of Algoma, is one branch 
of the Canadian Pacific Railway. It is 
also the Western terminal of the Geor- 
gian Bay division of the Northern Navi- 
gation Company. The Algoma Steam- 
ship tise epee a fleet of freight and 
passenger boats, The chief industries 
ar iron and plants wood-pulp mills. A 
large traffic passes at Sault Ste. Marie, 
between Lakes Superior and Huron. 
Population, 14,50. Area, 3,000 acres. . 

Financial ition 


Posi 
(As at December 81, 1917) 
Debenture Debt— ; 

Local improvements 

Waterworks and electric ... 

Schools 

All Other oan oc ci cee ci iene 829,336 


$2,096,625 
322,453 


$1,774,172 

Assessment (1917)—Land, $5,931,560; 

improvements, $8,212,575; business and 

income, $1,556,725; exemptions, $1,043,- 

575; rateable, $10,600,950; rateable under 
specific tax, $1,206,050. i 


- Gross debt 
Sinking fund 


’ STRATFORD 
Stratford is the county seat of Perth, 


88 miles from Toronto, a divisional point: 
on the Grand Trunk Railway.’ It is an) 


i istributi ‘ounded | 
important distrilwsting. centre saeP Itural | centre having upwards of 1,200 factories 


' employing 78,000 hands, within its limits: 
| The capital invested is.estimated at $170,- 


by a good and prosperous agricu 
country. It has some 60 industries. in- 
cluding the Grand Trunk Railway repair 
shops, brewery, bricks, iron works and 
agricultural works. Population, 17,371. 
Financial Position . 
(As at December 31, 1917) 

Debenture Debt— 


General 
Waterworks 
Light and power ..,....... 


$1,411,207.18 
516,171.82 
Net debt $ 835,035.86 


Assessment (1917)—$9,530,150; exemp- 
tions not included in above, $2,081,625. 


Tax Rate—General, 20.4 mills; schoo}, 
"10.9 mills; total, 31.8 mills. 


$ 953,902.18 
272,165.00 
185,140.00 


Sinking fund 


. ST. THOMAS 
St. Thomas in Elgin county is 130 
miles from Toronto, 8 miles from Port 
Stanley on Lake Erie and 18 miles from 


London. It is an important railway 


centre in the province. The Grand Trunk, 
Canadian Pacific, Michigan Central and 
Pere Marquette railways all serve the 
city, it being a divisional point for all 
but the Canadian Pacific. There are 
large railway shops employing many 
hands and the other important industries 
include -the manufacture of car wheels, 


furnaces, foundry products, planing and 
flour mills. It is also the centre of a 


prosperous agricultural district. Popu- 
lation, 17,174. 


* 


;neighborhood of $24,000,000, are now 
| process of construction. 
{three railway systems, the G.T.R., C.P.R, 


(As at December 31, 191 
Debenture Debt— . 
Local improvements f 
te 


Waterworks 
‘Electric light, ete. 
Street railway 
Other municipal works 
Aid to railways ..' 
Schools ! 
Loans to industry s 
All other 91,397 
39,196 


$1,152,307 
Assessment (1916). — $10,912,388; 


79,956 
168,527 
14,641 


emptions not included in above, $1,619,- | 
1 : 


Tax Rate.—General, 15.6 mills; school, 
9.4 mills. ; 


TORONTO 


Toronto, the capital, of Canada’s most 
populous and wealthy province, Ontario, 
is the second city in point of size’ in the 
Dominion. It is situated on the north 
shore of Lake Ontario, on a spacious nat- 
ural harbor, upon which development 
works to cost, when complete, in ~ 

n 


It is served by 


and C.N.R., whose branches radiate from 
the centre of the city in all directions, 
tapping not only the rich agricultural 
areas of old Ontario, but extending to 
the Pacific and Atlantic coasts and into 
the United States. During the season 
of navigation, the harbor is a scene of 
great activity. 

Toronto is famous as a manufacturing 


000,000; wages paid at $42,000,000 per 
annum and value of output at $180,000,- 
000 


The city is also noted as an educational 
centre being the location of the Univer- 


‘sity of Toronto, the provincial university, 


with its varied affiliated colleges; a $2,- 
000,000 technical school; numerous resi- 
dential schools for boys and girls; busi- 
ness colleges and conservatories of music, 
ete. 

Population (1917)—473,829. 

Bank Clearings.—1918, $2,181,577; 1914, 
$2.013,055,664; 1915, $1,885,956,257; 1916, 
$2,571.435,712; 1917, $3,004,785,565. 

Building Permits.—1912, $27,041,761; 
1918, $27,038,624; 1914, $20,694,213; 19165, 


$6,651,889; 1916, $9,881,671; 1917, $7,- 


163,556. 
Financial Position 
(As at December 31, 1917) 

Gross funded debt $100,323,433.36 
Deduct: 

(1) Specially rated . .and 

revenue producing debts 

as follows: 
Waterworks $14,464,639.34 
Ratepayers’ share 

improvements .. .. ... 14,7938,757.50 
Civic Hydro-Electric Sys- 
7 7,876,631.08 


tem 
Civic Abattoir .. .... .. 415,608.00 
Exhibition Buildings . *. 1,230,075.00 


Civie Street Railway .. | 2,082,787.00 
Toronto Street Railway 


pavements .. . 
(2) Sinking Fund 
than foregoing debts as 


4,231,733.74 


‘sociation, $75,000; those of the Toronto 
Harbo d | County of Oxford. It is on the main line 


Net funded debt .........$42,987,639.77 
ture Guaranteed.—The city has 
Gracentons the bonds of the Toronto. 


ousing Company to the extent of $150,- 


000; those of the Industrial Schools As- 


ke Commissioners, $ ,000; an 
those Of the Municipal Loan As tion, 


,000. ‘ 

Assessment (1917)—$605,727,725. ‘ 

Tax Rate (1918)—-30% mills. 

Assets.—The city has capital assets of 
$100,074,126 and a revenue from taxa- 
tion for 1918 of $18,107,672. 


WELLAND 

County town of Welland County, and 
on the canal of the same name; is on 
the Michigan Central, Pere Marquette, 
G.T.R., Wabash, T. H. & B. and N., St. 
Cc. E. T. Railways and has steamship con- 
nections with all lake ports. Has elec- 
tric power and natural gas and support, 
several large and important industries. 
Population, 7,905. —. 


Financial Position 
(As at December 31, 1917) 


$ 191,250 


Hydro-electric 
Other municipal 
School 


* Sinking fund 


$ 723,087 
Assessment.—$5,498,125; evxemptions, 
$710,000. 
Tax Rate. — Municipal, 
school, 8% mills. 


WINDSOR 

Windsor, in Essex County, is on the 
Detroit river, opposite Detroit, 230 miles 
from Toronto. It is the most southerly 
city of the Dominion. The Grand Trunk, 
Canadian Pacific, Michigan Central, Wa- 
bash and Pere Marquette railways all 
serve the city: It is connected by ferries 
and a tunnel with Detroit. The surround- 
ing country is an important fruit and to- 
bacco-growing district. Population, 28,- 
064. Area, 2,400 acres. 

Financial Position 
(As at December 31, 1917) 


Debenture Debt— — 
Schools $ 430,252 
Local improvements 1,057,598 
Other non-prod. ............ 524.280 


Waterworks 269,580 
Hydro Electric 266,487 


$2,548,197 


2%. mills; 


Gross debt 
Sinking fund 


Net debt $2,517,578 
Temporary Loans—Pending sale of de- 
bentures, $355,835. 


Assessment (1918)—Land and build- 


ings, $23,892,839; business and other, $2,- 
186,112; exemptions, $821,739; rateable, 
$25,257,212. 


The utilities a 
missions and while ine Sof ae 
plus to hand over to city, they make 
yearly returns of receipts and expendi- 


tures. 
—J. R. Thomson, City Treasurer, 


WOODSTOCK 
Woodstock is the count; seat of the 
of the Canadian Pacific and Grand 
Railways, 90 miles fro Toronto. By 
also on the line of the Grand Trunk run- 
ning from Lake Erie to Lake Huron and 
Seon ps and-the headquarters of 

e railway running to 
10 miles away. The te hi ogereoll, 
of manufacturing industries and is the 
— ro Es praselteral district 
no or its dairy products. Po) j 
is 10087; aren is 1088 acres 


Financial Position 
(As at December 31, i917) 


Debenture Debt— 
Schools 


_ Property owners 
Other non-productive 
Waterworks 


Sinking fund 328,831.71 

Net Debt $632,281.12 

Recent Issues—During 1917 the city 
sold to the sinking fund at par, $14,827.14 
5% per cent. 15-year local improvement 
debentures and $15,000, 6 per cent. 20- 
year patriotic and war expenditure de. 
bentures. 

Assessment (1918)—Land and improve- 
ments, $4,667,072; business, etc., $618,132; 
exemptions (not included) $1,200,350. 

Utilities—Waterworks showed surplus 
of $11,247.35 after maintenance, operating 
and interest charges had been met. Elec- 
tric light system showed net surplus of 
$4,637.33, 


CANADA’S WATERWAYS 


Waterways.—Canada’s waterways form 
one of its greatest assets. East of the 
Rocky Mountains the southern part of the 
Dominion slopes north-eastward towards 
Hudson Bay and the rivers in the south 
flow eastward. Thus, the Saskatchewan 
River, with its northern and southern 
branches, draining. an area of 158,000 
nee miles, flows eastward intc Lake 

innipeg and thence northward by the 
Nelson River to Hudson Bay. On the 
north the great plain has a northerly 


slope and the Mackenzie River with its 
tributaries, the Slave, Liard, Athabaska 


and Peace Rivers flows into the Arctic 
Ocean. The Mackenzie, exclusive of its 


619 | tributaries, but including the Slave, Peace 


and Finlay Rivers, of which it is the 
continuation, has a total length of 2,525 
miles. The Yukon River in the Yukon 


Territory also flows northward, passing 
through Alska into Behring Strait after 


‘a course of 2,300 miles. In British Colum- 


bia, the Fraser, Columbia, Skeena and 
Stikine Rivers flow into the Pacific Ocean. 


Canadian Government, Municipal | 
and Corporation Bonds 


\ 


' 


at present prices yielding 5/,” to 7” offer Unequalled 
Investment Opportunities 


Our assistance in determining your selection of 


well-secured Canadian bonds, represents the 


facilities of an organization with seventeen years’ 
experience in the marketing of such bonds. 


” 


CORRESPONDENCE INVITED 


, 


_~ Dominion Securities Corporation, Limited 


Canada Life Building 
; MONTREAL 


Head Office: 


ESTABLISHED 1901 
TORONTO, 26 King Street E. _ 


‘ 


x 


No. 2 toe Friars 
: LONDON, ENG, ‘ 


; 
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WOODSTOCK 
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- Foremost in ‘alates 
griculture—and Wealth 


area is 1,525 acres. 


Financial Position 
s at December 81, 1917) 


Ontario the Leader: 

in Agriculture 
_ Although its. population is 
chiefly in the cities and. 
towns, Ontario nevertheless 
enjoys the reputation of be- 
ing the leading agricultural . 
province in the Dominion. 
Mixed farming’ is the most 
popular, chiefly because of 
close-by metropolitan cen- | 
tres.. However, in the North- 
ern Clay Belt grain has been 
specialized in to good ad- 
vantage, and wheat in every 
wo the equal of the best Manitoba “hard? — 
has been produced. 


ONE MILLION DOLLARS DAILY FROM 
ONTARIO’S FARMS 


Ontario’s agricultural production on an average of 
several years’ returns, approximates $365,000,000, or at 
the rate of $1,000,000 a day. This estimate is made up 


as follows: 
Field Crops . $210,000, 000 
(or 89% of ‘all Canada’s) 
the Mackenzie River with its 


Dairy Products. 40,000,000 
the Slave, Liard, Athabaska be ' . Fruit 26,100,000 - 
Rivers flows into the Arctic : ‘ - 


fackenzie, exclusive of its ; < Sor : yen (75% of all Canada’s fruit is grown in Ontario) 
er Outstanding Financial Facts - 


ut including the Slave, Peace Tobacco”. 99re . 
Pre-eminence 
Cash and Debenture Assets of the Province, Public Buildings and Lands and other 


Rivers, of which it is the “Live Stock 

mm, has a total length of 2,525 
Ontario is primarily regard- Natural Resources. 
ed as an industrial province. (estimated) Assets, as at October 31st, 1947, $582,741, 156. = dpapacda agate tale 


e Yukon River in the Yukon 
Water power is abundant, ’ 
Behind every $1,000 bond of the Province of Ontario-is over : $10, ooo of actual Govern- exhaustible, and jnclades...@ 


Canada’s Keystone 


Ontario — Canada’s most 

populous and prosperous 
province—gives every pro- 

mise of continuing to be the 

keystone district in the na- 

tional life and work of the 

Dominion. - 

With its borders touching 

guch waterways as Lakes 

Superior, Huron, Erie, and 

Ontario; the Ottawa and the 

St, Lawrence, and in addi- 

tion, Hudson’s Bay, Ontario 

is situated so as to enjoy 

most advantageous climatic 

conditions, as well as cheap means of 
transportation to the markets of the world. . 
Her position, next to the leading commer- 
cial States of the Union, is favorable for in- 
land trade, and being also the connecting / 
link between the great Canadian West and 
the Atlantic Seaboard. 


$115,700.00 
provements— 
share ¢ 
ty owners 
»n-productive 
SENS vc cneae howe 182,442.99 
light 107,385.63 


28,831.71 

$032, 281.12 

1D ues—-During 1917 the city 
sinking fund at par, $14,827.14, 
nt. 15-year local improvement 
and $15,000, 6 per cent. 20- 
otic and war expenditure de- 


pont (1918) Land and improve- 
; business, etc., $618,132; 

Fiose included) $1,200,350, 
Waterworks showed surplus 
5 after maintenance, operating 
st charges had been met. Elec- 
system showed net surplus of 


ADA’S WATERWAYS 


ys.-- Canada’s waterways form 
greatest assets. East of the 
ntains the southern part of the 
slopes north-eastward towards 
hy and the rivers in thé south 
Zird. Thus, the Saskatchewan 
» its northern and southern 
draining an area of. 168,000 
es, flows eastward into Lake 
and thence northward by- the 
rer to Hudson Bay. On the 
great plain has a northerly 


also flows northward, passing 
aska into Behring Strait after 
f 2,300 miles. In Britisn Colum- 
wiraser, Columbia, Skeena and 
tivers flow into the Pacific Ocean. 
cheap and easily accessible — ee range of Nature’s commo- 
*to its railways—comprisin 7 dities ost prominent are 
. . re ti fe 8 ment property. Gold, Silver, Nickel, Copper, 
three large competing trans- Iron, Marble, Stone, Steel Al- 
continental systems—touch loys, Fh, Tiesber, Ww ater 
even the remote districts—* ower, Natural Gas, etc. - 
and taken in conjunction Ontario includes 230 million 
th th eet “é acres of land, of which only 
with the province S syevem 4314 millions are under culti- 
of waterways, provide un- eee ae ae mien 
equalled transportation faci- land await the plough. Ontario 
lities for reaching the. best is 31%4 times as large as the 
markets of the world. The nae Sects cnet te tae 
products of the industries of its borders are 1,000 miles 
Ontario have won an envi- 
able reputation for work- 
manship, material, design 
and price on this continent, and beyond. 


In addition, there is behind each $1,000 bond of the Province almost $40,000 of assessed 
property, which also secures the Province’s bonds under the taxing power. 


~ 


Every dollar of funded debt a the Ontario Government is thus secured by over $50 of 
tangible assets. 


The ANNUAL PRODUCT ‘of Ontario’s farms, mines, forests, industries, etc. (which 
under the tax power of the Province secures all Ontario Government bonds), would pay 
off the entire direct bonded debt of the Province over 22 times—and do it each year!. 


apart, and from north to south 

1,075 miles. Timber licenses ' 

have been issued for dnly about 
10% of the 200,000 square miles of wooded land. Extensive 
forests of pine and other woods are yet untouched. Prac- 
tically all minerals excepting coal are found in Ontario, 
and there are 4,300,000 h.p. in “white coal” still undevel- 
oped. The value of farms in Ontario, including lands, 
buildings, implements and livé stock, is estimated at 
$1,480,000,000, yielding an annual gross reorn of at least 
23% of their value. 


Ontario’s Strong Financial Position 


fig | _- ASSETS 
ean fe 31st October, 1917. 


Sinking Funds, Balances in 
hands of Banks’ and Do- 
fminion oerers Eee 
Rail ro. - 
Assesse d Vv alue $2 000 000 000 tric Properties, etc.... .$ 57,724,779 
ees ania Gove t Buildings and 
Annual production 1,152,000,000 Lands connected een. / 
Uncultivated farm land ,0U0, ‘ eee +. es seek es ; . 22,016,377 
Available timber ; - Agricultura inera 
| Available pulp wood 300,000,000 cords Timber Properties and 


t ers, owned 
Undeveloped water powefrs.......... .-.+-4,000,000 h.p. a thu Prapinas (esti- pga 


SS ss eta oS 


‘ 1a LIABILITIES 


Total Liabilities, including 
Net Funded Debt of 
$52,812,968 ........ ‘ 

Indirect Liabilities and 
Guarantees. F ull y Se- 

cured 


In Manufactures Ontario produces more than half of 
all the manufactured products of Canada, the figures - 
being: aos 
Ontario 
$715,000,000 


Canada 
$1,390,000,000 


ee aS | 


. 


VALUE OF ONTARIO PRODUCTS 


Onttario. All Canada. 
Value of farm products.$ 450,000,000 $1,100,000,000 
Value of mineral out. 
put 52,000,000 138,500,000 
Value of timber output. 50,000,000 172,500,000 
Value of manufactured 


products 715,000,000 1,390,000,000 
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Province of C 
ive 


URING the past year the pro- 

vince of Quebec has taken a 

forward step by establishing a 
municipal department, which repre- 
sents the most progressive ideas in 
the way of supervision and control of 
municipal finances. that have yet been 
evolved. Elsewhere in this issue Hon. 
Walter Mitchell, provincial treasurer 
and minister of municipal affairs, ex- 
plains the salient features of the new 
system. In the meantime the province 
of Quebec is thriving, and when’ the 
new department gets fully into oper- 
ation municipal affairs will be placed 
on a thoroughly sound and efficient 


basis. 


GENERAL INFORMATION 

Location—The Province of Quebec, 
sometimes called also the Laurentian 
Province because it is traversed through- 
out its entire width from east to west by 
the River St. Lawrence, occupies the 
northeastern part of North America. It 
is bounded to the north by Hudson’s 
Bay, to the east by Labrador, the Gulf 
of St. Lawrence, and New Brunswick; to 
the south by the State of Maine and the 
forty-fifth parallel of north latitude, 
commonly called line forty-five; and to 
the west by the Province of Ontario. 

Area—The total area ve the pene 
land and water—excepting, however, 
Hudson’s Bay and the Gulf of St. Lawr- 
ence to Point-des-Monts on the Sague- 
nay coast—is 703,653 square miles. Of 
this the old portion of the province had 
& total area of 351,873 square miles, and 
New Quebec, or Ungava, when it was 
annexed, added 351,780 square miles. 
Since the annexation of the territory of 
Ungava, or New Quebec, in 1912, the 
province has become the largest of all 
the Canadian provinces. From north to 
south it extends over a distance of 
1,300 miles, and from east to west it has 
a width of 1,000 miles. 

Histery—The province of Quebec, for- 
merly called New France, not only em- 
braces the oldest settled portions of the 
Dominion, but a section of the continent 
which for many years practically domi- 
nated the affairs of the new world, For 

ears the pioneer settlers were largely 
nterésted in fur trading and the more 

rimitive pursuits of a new country, but 
rom the days of Champlain there has 


been a steady, if at times — os 


Sy dea settlers, conservative and 
frugal. The tide of immigration has 
swept west to the more open sections, but 
the agricultural interests of the St. Law- 
rence Valley have not been neglected, 
while at the same time the mountainous 


- 


uebec and its. 
Canada’s Oldest Province Boasts Great: Natural Resources, Which 
Give Stability to its Securities —- Features of the Financial 
Administration of the Province and Its Larger Municipalities » 


i 
ce 


sections to the north have revealed their 
wealth of forests and minerals—a wealth 
which still can be estimated only in part. 
At the same time, this older province has 
had the benefit of trade and commerce 
flowing to the older section of the Domin- 
jon through the ports of Montreal and 
Quebec, while the development of cheap 
power has been an important factor in 
relation to industrial activity. 
Government—The government of the 
province is vested in a Lieutenant-Gover- 


nor and a Legislative Assembly of eighty- R 


one members. The Executive Council con- 
sists of ten members. At the present 
time the Government is Liberal, with 
Hon. Sir Lomer Gouin, Premier; Hon. 
Walter Mitchell, Provincial Treasurer, 
and Hon. J. L. Decarie, Provincial Sec- 
retary. . \ ; \ 

Population—The_ last Dominion cen- 
sus of 1911 gave the total population of 
the province at 2,002,712, and the esti- 
mated population in 1916 was 2,305,754. 
This was for an erea of $51,878 miles. 
However, in 1912, New Quebec, or Un- 

va, was annexed, adding an additional 
51,780 miles. According to provincia 
statistics, the population of the prov- 
ince at 30th June, 1915, was 2,321,187, 
of which 1,165,146 was rural, and 1,155,- 


991 urban. vies ; 
Railways—There were 4, miles 0 
railroad in the province at the 30th of 
June, 1916. The systems having the long- 
est lines in the province are: Canadian 
Pacific, with 1,737 miles; Grand Trunk, 
with 503; Intercolonial, 467; Canadian 
Northern, 648, and the Quebec Penuty 
277, There are in all 45 steam and 
electric lines. The statement of public 
accounts for the province shows that a 
total of $26,812,570 has been paid by the 
Provincial Government in the construc- 
tion of these systems, and an’ additional 
$3,180,501 by municipalities. ‘ 
- Shipping—From the straits of Belle 
Isle for a distance of 2,200 miles there is 
‘a navigable waterway divided into sec- 
tions as between Belle Isle and Quebec, 
Quebec and Montreal, and Montreal and 
the inland lakes, according to the eharac- 
ter of traffic. Montreal is the terminus 
for the great bulk of ocean traffic and it 
is maintained on this basis largely as the 
result of extensive dredging in the river 


from Quebec. The number of vessels en- 


tered and cleared at Montreal and Que- 
bec for the year ending March 31, 1916, 
was 1,235, with a tonnage of 4,165,891. 
Navigation is also sided by an extensive 
system of canals. In 1916 the tonnage 
transported on 
was 3,368,064, on the Ottawa canals, 237,- 
651, and on the Chambly canal; 898,977. 


PRODUCTION — 
Agriculture—The acreage and value of 
the field crops of Quebec from 1912 to 
1917 was as follows: 
Value 


Acreage 
5,010,400 $ 69,901,000 


Principal 


the St. Lawrence canals; ™ 


Pah a 


4,590,2 
5,778,189 153,197,900 
The. yield and value of the principal 
crops were as follows: 


Yield Value 


$ 9,563,700 
29,868,900 
4,840,500 
669,300 
3,596,700 


Buckwheat 

Mixed grains 
PIGS 5 ose kei 47,000 
Corn for husking 1,802,700: 
Potatoes . +. 18,158,000 
Turnips, etc. . ooo 


ns 
Hay and clover. 5,065,000 48,523,000 
Fodder corn ... 586,800 2,934,000 
Alfalfa. 4.3% ' 8,600 72,000 


The number in June and the value in 


1} December, 1917, of the livestock of the 


province was as follows: 


Number Value . 
Horses 

Milch cows .. . 
Other cattle .. .. 
Sheep .... ....: 849,148 

SWime. oo e253 712,087 20,294,000 


In 1916 there were. 660 butter fac- 
tories, 885 cheese factories, 445 com- 
bined butter and cheese factories and 
one condensed milk factory in operation 
in the province. The value of the pro- 
ducts of these factories was $22,875,337, 
of which $11,578,069 was derived from 
the manufacture of butter. In addition 
there is an immense quantity of dairy 
butter made, so that the total dairy 
products of the province approximated 
$50,000,000. 

Lumber—The quantity of sawn lumber 
cut in 1916 was 818,522,719 feet, b.m., 
valued at $13,722,877, while other forest 
products were valued at $13,777,614, a 
total of $27,500,491. 686,604 tons of pole 
were produuced from wood valued at 
$6,840,489 by 27 mechanical and chemi- 
cal pulp mills. : 

.The standing timber in the Quebec 
forests is estimated to covér 130 million 
acres. Of this total sonte 5 million acres 
are in.private. hands, 45 million are un- 
der license to lumibermen and the bal- 
ance remains in the hands of the govern- 


ent. 

Mining—The value of the production 
of mines and quarries in the province in 
1917 was $16,051,188, an increase of over 
$3,700,000" over 1916, and the largest to 
date, except in 1911. Following are 
comparative figures:— 


Year. Value. 
$16,051,188 


12,287,024 


| Victoria—British Columbia 


Strategic Pacific Coast -Port for Wood, Steel and 
Concrete Shipbuilding. 


When the British Admiralty placed the Pacific 
B.C., establishing there the Esquimalt dockyards 


liment possible for a seaport 
justify 


8 and shipbuilding station. 
| that expert British naval foreknowledge. 
shipbuilding centre of the utmost value. 
southern B. C. coast; possesses in 


Victoria Harbor, 


tunities if9r expansion in wood, steel, and concrete shipbuilding. 


Already two large cement plants 
territory adjacent to safe water 
ore for the 


Naval Station of the Imperial Government at Victoria, 
and naval base, they paid the location the highest com- 
To-day’s developments in shipbuilding fully 
The world need for ships reveals Victoria, B.C., as a 
a He the most accessible from the ocean on the 
addition. to existing shipyards in full operation, 


the finest oppor- 


are located at Victoria, B.C., on sheltered deep tidal water, while the 
transportation is i : 7 ° 
establishment of a steel industey, me imaneneety. Feh te acortyihle 


coal, limestone, and iron 


‘ Victoria's City Balance Sheet—31st December, 1917 


* 
Active— 
Cash on hand 
Bank Balances, Schedule 1 


Construction Account, Public Works and Loca] Im- 


provements 


Debenture 
Connant Purpose, 
a. 


147,828 . 46 Statement B 


853,159.68 Statement B 


Westholme Lumber Co., Sooke Lake Waterworks 


Contract 


Properties purchased at Tax Sale 


Debentures Coupon Account, Bank B.N.A. 


Opposite) 


Advance to Local Improvement Construction Account 


Advance in anticipation of By-laws 4 


Corporation District of Saanich re Sewer .. 
Deposit Supreme Court Registrar, Security re Costs: 


vs. McKay 


jicenses Arrears, Water Rates 


Arrears, General Rates, 1913-17 


General Purpose Sinking Fund Investments 
B.C. Telephone Co,, under By-law 816 ...... 
Local Improvement Sinking Fund Investments 


Passive— 


Streets, Bridges, Sewers and Telephone Conduits. .. .$2,279,411.67 


Local Improvement 


Fixed— 


seer eeee 


tatement A...........055 vege 10,450,069. 
Improvement, City’s $10,450,069 . 30 


LIABILITIES 


re, o 
$1,557,777 .65 
6,969,008 .49 


Local Improvement, People’s Share, 


¢ 8,526,786.14 


($2,926,181,69 unsold, as opposite.) 


Short Loans— 
Treasury Bills 
Treasury Certificates 


2,926,181 .69 
11,291.06 


58,132.87 No: 1 
223,727.48 
2,992.58 


46,494.44 Taxes for Refund, Tax 


Debenture Interest Cotpons, 
which funds are lodged in 


opposite) 


Bank B.N.A., General Revenue Annual Loan By-law 
Deposit Accounts, Contractors and Streets 


$. 271,000.00 
2,000,000. 00 


359,909 . 82 


Bank of B.N.A., Construction Account 


2,630,909 . 82 

210,000.00 
2,811.68 

Sale Surplus 8,325 .07 

not presented, for 

Bank B.N.A. (see 

58,182.87 


Unexpended Balance, being Balance of Loans not 


spent (see Schedule 2) 
Workmen’s| Compensation 


«$1,161,486 .04 
5,000.00 

836,349.00 

$ 2,002,785 .04 > 


Fund Account 
Sundry. Creditors 


7,690,437 .14 f 
9,969,848 81 


it of the Civic Books and Accounts for the financia) 


hand 


heen eeee SOP O eH ewe eee eee ree 


Assessment and Commuted Payments Accounts... . 
Local Improvement Sinking Fund Un- 


paid 
Corporation City of Victoria, Surplus. 3,502,898.83 


17,557 .94 


1,343.39 
17,630.48 
688,548 .98 


and Telephone Sinking 


$1,508,617.50 
——  6,011,516.33 


ne neers 
$27,623,632 .00 
year ending December 31st, 


and the revaluation of Corporation Assets have been made by the officials 


Balance Sheet is drawn up so as to correctly exhibit the financia] position of the 


~ 


throughout the entire year. As a 


ea 


THE PUBLICITY COMMISSIONER _ 


tial ci 
nlticsened Rien Seems aoe 


throughout the British Empire for its superb 


cold, and abundant in sunshine. 
residen 


J. L: GRIMISON, 
City Auditor. 


climate which is abso- 
t-of-door work is carried 
Victoria is 

to November. 


se 


Cities 


“Bens 
? 


546,07 
important produets are 
asbestos, cement, marble.and copper. 
_ Fisheries-—The fisheries of the prov- 
ince are divided into two categories, 
those of the Gulf of St. Lawrence and 
Baie des Chaleurs and the inland fish- 
éries. In 1915-16 the sum of $2,076,861 
was obtained for marketed fish coming 
from the sea and inland fisheries. Of 
this $1,901,626 represented fish marketed 
from the sea fisheries and $175,225 from 
the inland fisheries. 
Manufactures—The’ postal census of 
1916 showed that there were in operation 
in the province 7,158 manufacturing es- 
tablishments, having a capital of $548,- 
972,575. Office employees and. clerks 
numbered 14,084 and drew salaries of 
$16,723,756, while wage-earners were 134,- 
245 in number and received $63,493,502. 
The cost of raw materials was $216,497,- 
844, while the value of manufactured 
products was $387,900,585. Im fifteen 
years the number of establishments in- 
creased by 2,310, of employees oh wages 
by 37,069, and of employees on salary by 
9,000. The eapital grew from $142,403,407 
to $548,972,525. Boot and shee factories 
srotvent $22,918,292 and stood first in 
the list. 


PROVINCIAL FINANCES 

Revenue and Expenditure—The astate- 
ment of the Provincial Treasurer for 
the fiseal year ending June 30, 1917, 
showed ordinary revenue of $10,441,113, 
with ordinary expenditures of §$9,847,- 
173, leaving a surplus of $593,940. Out 
of this were paid extraordinary. expen- 
ditures of $60,500, and $376,000 on ac- 
count of the $1,000,000 subscription: to 
the Canadian Patriotic, Fund, leaving a 
het surplus of $158,440" During the year 
the ordinary revenue increased from 
$9,667,982 in 1916, a difference of $793,- 
131, while ordinary and extraordinary 
expenditure, including Patriotic Fund 
ag grew from $9,436,688 to .$10,282,- 


The following are some of the main 
features of the. provincial finances fot 


the past two years, in each case cover- 
ing the year, preceding June 30: 
1917 1916 

Funded debt,’ June 

30 $39,462,996 $88,346,128 
Sinking fds. inv’d. 1,645,058 1,487,247 

$37,817,988 $36,858,780 

Net per capita.., 16.68 15.8 
Ordinary revenue. 10,441,113 9,597,925 
Ord. & ext. exp.... 9,907,672 . 8,710,515 
War donations 375,000 FS ati 
Year’s surplus 158,440 211,194 
Total receipts, incl. 

cash on hand .. 15,346,046 _16,459,721 

Debenture Debt—The chief amounts of 
the outstanding debt are as follows: 

Date Amount 
1880, July 1 $.. 318,182 
1888, Jan. 1 3,182,800 
1894, Mar. 1 2,530,466 
1894, Dec. 30 5,332,976 
1896, May 1 292,000 
1897, Apl. 1 1,360,000 
1897, Apl. 1 9,236,061 
1913,’ Jan. 1 1,949,586 
1914, July 1 3,991,722 


BUSINESS FOUNDED 1795 
INCORPORATED IN CANADA 1897 


American Bank Note Company 
ENGRAVERS AND PRINTERS 


Bank Notes, Bonds, Municipal 
Debentures, Stock Certificates, 
Cheques and other Monetary 


Special Safarimis 


Against Counterfeiting 


Head Office and Works: OTTAWA | 


it wy 
* eet ane 
; 2 el ee aes 
1917 Chee eR Kn ee wee eee eee 
* 


Sinking fund inv. ...... eee 0 

In this list all except the last three 
items, amounting to $11,269,000 were 
issued in London, England. 

Sources of Revenue—iIn the ordinary 
receipts each year the largest individual 
item has been the Dominion subsidy, 
which this past year increased by $87.13 
to $2,027,990.98, with lands and forestg 
close behind, showing, however, a reduc- 
tion during the year of $53,635, from 
$1,807,259 to $1,753,624. Duties on suc- 
cessions are*third on the list, and show- 
ed an increase of $365,459. Licenses are 
fourth with a gain of $278,325, and the 
‘motor vehicle law has shown relatively 
the greatest growth, from $71,416 in 
1912-18 to $494,862 this past year, doub- 
ling its total in the twelve months. 
Taxes on commercial corporations show 
comparatively little. inerease—in five 
years from $940,590 to $1,101,670. The 
chief items compare as follows for the 


two years: 
1917 1916 

Dom. of Canada. . .$2,027,991 $2,027,904 
Lands and forests... 1,758,624 1,807,259 
Dut. on successions. 1,741,262 1,375,808 
Licenses 1,326,093 1,047,768 
Commere. corp’s. ..:1,101,670 1,034,564 
Motor veh. law .... 494,862 247,681 
Law and registration 

stamps 647,107 

Estimates for 1918-19—The Minister’s 
estimates as submitted to the House this 
year for the year ending June 30, 1919, 
showed ordinary revenuue of $10,293,- 
484.20, and expenditure of $10,019,243.68, 
leaving an estimated surplus of $274,- 


240.52. 
CITIES 


FRASERVILLE 

County seat of Temiscouata County on 
the St. Lawrence River at the mouth of 
the Riviere du Loup. It is on the main 
line of the Intercolonial and at the ter- 
minus of the Temiscouata Railway and 
supports sevgral industries. Population, 
7,167; area, 5,000 acres. 

Financial Position 
(As at December 31, 1916) 

Debenture debt ...: 
Sinking fund 


Net debt. 
Assets—Value 

$964,156. 
Assessment— $2,403,692. 
Tax Rate—10 mills. 


HULL 
Situated on the Ottawa River opposite 
Ottawa and the mouth of the Rideau 
Canal. It is on the main line of the 
C.P.R. and has electric tram connections 
with the capital. ,It’is the scene of ex- 


ae 


of city’s property, 


‘tensive lumbering operations and sup- 


perts numerous factories 
making woodenware, etc. 
22,190; area, 4,000 acres. 
Financial: Position 
(As at December 381, 1916) 
Debenture debt ... 
Sinking fund 


24": debt .... $1,802,562 
ssets—Value of city’ - 
anne city’s property, $2, 


engaged in 
Population, 


Documents 


Work Acceptable on | 
all Stock Exchanges } Beontent to recent Fo 


Fireproof Buildings 


RSE SSSR aN 


_ BRANCH OFFICES 


MONTREAL 


Bank of Ottawa Bldg. 


TORONTO — 


19 Melinda St. 


tax of 45 cents per $100; a public uti 


At the mouth of 
nine miles west of Montrean ae Q 
nt ee industria] . 
Sopelat on "ann being Ne. 
> * le 2,850 ' 
tes rr 
. . (As at Decem q 
Debenture debt. *” * 196) ae 
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MONTREAL 
While the deficit of the city last 
was $1,400,000, following a 9 
years previously of deficits, and 9 the. 


ened deficit of over $3,000,000 for th’ 
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ody, was prejudicia) ts a on , 
financial standing of obs ce aie ; — 
ed to depress the value of bonds } 
issued or proposed. Mayor Martin 
re-elected by a large majority on 
platform of outspoken opposition ty 
new commission as a breach of auty 
my, but the commission was chosen 
power to make its decisions offess 
unless they were defeated by 4 
fourths vote of the City Couneil; 
first movement was to endeavor tom 
cure additional revenue from 
order to wipe out or forestall the 
pending deficit. of over three mili 
t so happened that legislative as 
had been taken which . granted thea 
powers to impose a special real esp 


timated now 
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2a917 613,138,048 206,312,849 
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Taxation 
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tax for.the use of the streets of § 
cent., and several more. After 4 raw 
bitter struggle with the City Coungj 
extra tax of 35 cents per $160 was 
upon, and with the rest of the new ty 
will be sufficient to bring the 

up to the expenditures for the 5 
year. At the same time the new 
have begun cleaning up the various 
partments, and in one alone achieved 
reduction in the salary list of $404 
year. The civic departments have 
grouped with the idea of greater 
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The Budget report as issued this 
cover, increased taxation im 
through the Commission, amounting 
$3,465,000, covering the following ite 

Utilities tax, 5% on property on sti 
of city, $315,000; business tax, 1% ext 
$149,000; 2% increase in water rate, % 
000; snow removal, 2 cents extra ™ 
foot, $56,000; $10 on bachelors, $20 
real estate tax (35 cents per $100), 
135,000; license fees, $58,000. Total, # 
465,000. 

The position of the city for the 
runs as follows, according to the f 
available*early this week: 
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‘ QUEBEC 
Canada’s Ancient Capital 


mt capital of Quebec P 
hous City of Quebec at t} 
ef the St. Charles and St. 
» 180 miles below Montre 
eae most interesting cities i 
the centre. of the life. of 
bda for many centuries, it 
que historical interest. ¢ 
ris, its striking location, 
pase and on the upper levd 
spe standing out eonspicu 
ver, gives it a rare ph 
: hich has been emphasized 
prorld quaintness of jis arch 


ere are two phases of ¢ 
pOwever. One ig its natu 
torical fascination. 


’ 


The oth 
For, q 


ng citizens are striving to 


eat seaport even now, and 


J. A. THOMI 


Government ‘and Ma 
Securities 
We Specialize 
Western Schoo 
Municipal Det 
tures alsio Saskat 


wan Ruf. Telep 
onds.. 


__ , ““RRESPCINDENCE IN 
UNION BANK BUI 


NNIPEG 





Ansens 459, 
Tax Rate—i2.6 mifl 
] 


At th th ot Hanes a 
nine miles west of Mentecet " a 
scene of much industrig! setic in 
eral large factories being + 

opulation, 16.200. aévea 


(As at Decem 3 
Debenture debt . 
Sinking fund 


pe debt Vail Se timiee 0&s “seu $2,43 
ssets—-Valu pros 
aa ¢ of city’s Property, 


Assessment—$13,134,986 
Tax ee aa milla, 


While th denn 
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ened deficit of over $3,000,000 for 
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form of a civie commission of five s 
bers appointed for four years by & 
Provincial Government. This < 
which induced a strong outery aten 
the Premier of the province that he ms 
disfranchising the city, was the regal 
of heavy pressure from 4 number 
public bodies, and leading financial j 
stitutions, on the ground that the 
em of civic management that had 
in force under the City Counei} and 
terly of the Board of Control as an i 
tional civic body, was prejudicial to ¢ 
Minancial standing of the city, and 

to depress the value of bonds al 
Psued or proposed. Mayor Martin 
re-elected by a large majority on 
platform of outspoken opposition to 
new commission as a breach of autg 
my, but the commission was chosen 
power to make its decisions effectie: 
unless they were defeated by a throes 
fourths vote of the City Council, 
first movement was to endeavor to ss 
cure additional revenue from taxation i 
order to wipe out or forestall the 
pending deficit of over three million 
It so happened that legistitive 
had been taken which . gfanted 
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tax of 45 cents per $100; a public utili 
tax for the use of the streets of § ou 
cent., and several more. After a rath 
bitter struggle with the City Counei] 
extra tax of 35 cents per $100 was > 
upon, and with the rest of the new 
,Will be sufficient to bring the re 
up to the expenditures for the pre 
year, At the same time the new 
have begun cleaning up the various dé 
partments, and in one alone achieved 
reduction in the salary list of $400,000 
year. The civie departments have he 
grouped with the idea of greater eff 
ency. A a 
The Budget report as issued this 
overs increased taxation imps 
hrough the Commission, amounting @ 
3,465,000, covering the following item 
Utilities tax, 5% on property on s 
of city, $315,000; business tax, 1% extra 
$140,000; 2% increase in water rate, ’ 
000; snow removal, 2 cents extra 
foot, $56,000; $19 on bachelors, $201 
H real estate tax (35 cents per $100), 
135,000; license fees, $58,000. Total, §% 
465,000. 
The position of the city for the 
runs as follows, according to the fi 
available-early this week: 
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5 deficit 
a oie 
ide 
pot OUL «sre 156,068 
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3,465,000 
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tion of the action of the Legislatare 
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is ERT: oe the City Council of Mont- 


iding a special levy on Mais- 
by Peexpayers to compensate Mont- 


heavy debts of the annexed 

veg debt of Maisonneuve as- 
by Montreal amounts to about 
" ood, with assessment of $23,000,- 
hile the city must issue bonds next 

te the extent of about $4,000,000 to 
a issucs of Maisonneuve that will be 
due, some of which, indeed, al- 


atured. 
naval Statement, May 1, 1918 


wy debt, Dec. 31, 1916, .$100,871,772 


8 loan issues: 
be 1922, Public Works. 
1, 1923, Public Works 
May L 1928, Public Works 


ar 
enon new taxes.... 


6,900,000 
6,100,000 
60,000 


$113,431,772 


477,000 
625,000 


1, 1918 


etal on May Population 


Last census 
Estimated NOW «++: 
Assessment 
ble Exempt 
1917 7 138,048 206,312,849 819,450,897 
1916 611,294,255 205,124,326 816,418,581 
Taxation 
ich i 1.00 
ynicipal, ordinary .. 
aahool” rates, Protestant and 
utral ... 
School rates, Roman Catholic .. 
Extra on real estate (35¢ per 


F spocish for 20 years, to meet 
revenue loan of $2,000,000 is- 


sued 1916 
ial, for 20 years, to meet 
geen loan Sr $1,400,000 to 
i 191 
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oe Scale, 5%, at 93.84 net.. 
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$ 200,000 
1,200,000 


$1,400,000 
Bond Issues, 1918 
j-yr. bonds, 6%, at par, less 


charges 
§-yr. bonds, 6%, 97 net 
10-yr. bonds, 6%, at par 
$13,060,000 
Bonds for Sale 
Balance by-law 556 $ 1,940,000 
Aqueduct boulevards .. .... 500,000 
Additional works on aqueduct 1,500,000 
Underground conduits 4,564,000 
Lighting plant ‘ : 1,619,00C 
Filtration plant and water ex- : 
, 5 680,000 


MR ccaeeie epecites 
’ Redemptions 66,527 
‘ ERIS 
$11,199,527 
In addition to above there will have to 
be issued abouut $4,000,000 refunding 
bonds to met Maisonneuve maturities. 


OUTREMONT 


A suburb of the City of Montreal, ad- 
ining it on the north-west. It lies along 
the Mountain, and St. Catherine Road is 

e of the beautiful driyes in thé city 
and district. The new rates on the tram- 

ay are uniform with those of the City 

f Montreal. The population is 12,300, 
and the area 975 acres. * ? 


Financial Position 
(As at October 31, 1917) 
Debenture Debt— ; 
$2,850,000 


Gross 
181,124 


$2,668,876 
* Recent Issues.—Bonds amounting to 
$1,500,000, payable in 5 years at 6 per 
tent. were sold to Versailles, Vidricaire 


‘4 Boulais for 95 2-3. The yield on these 


pis 7.04 per cent. Of this amount $1,000,- 


000 went to refund maturing bonds, leav- 
ing a balance of $500;000 to be added to 
¢ debenture debt of the city. 
Assessment (1918) —$17,559,664; (1917). 
$17,495,628, 


Tax Rate (1918)—General, 7% mills; 


[police and fire, 1% mills; lighting tax, 
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15 cents per lineal foot. 


QUEBEC 


~ Canada’s Ancient Capital and the pres- 


ent capital of Quebec Province, the 
ous City of Quebec at the confluence 
of the St. Charles and St. Lawrence Riv- 
ers, 180 miles below Montreal, is one of 
most interesting cities in the world. 
the centre of the life of French Can- 
* tor many centuries, it possesses a 
Unique historical interest. Coupled with 
18, its striking location, around the 
a = on the upper level of a bold 
nal standing out conspicuously in the 
which fives it a rare physical charm, 
Send as been emphasized by the old- 
quaintness of its architecture. 
on are two phages of Quebec’s life, 
torical te One is its natural and _his- 
assed arination. The other is its com- 
evelopment, For, Quebec is not 


parent, to rest its fame on its past. Lead- 


hE citizens are st 
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Great seaport even ; . 
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||nipeg is opening 


er tes “es i by the Cc. 
while the National 


Transcontin- 
ental running west to 


and Win- 
up a new territory. 
Across the river, the G.T.R., Intercolonial 
webec Central and the Moncton: line of 
e_N.T.R. give further lines of communi- 


cation. Now the Quebec 

ted there is direct access for all these 
ines to the city. Population, 100,000. 
Area, 4,851 acres. 


Financial Position: 
(As at December 31, 1916) 


Debenture Debt— ‘ 


Memerad i Sii seve eka » ++ $10,876,267 
Waterworks ' <oostoge 


$14,376,267 
177,967 
Net debt $14,198,300 


Assessment (1916) — $70,872,188; ex: 
ga not included, $17,917,025, 
ax Rate (1916)—18.8 mills. 


ST. HYACINTHE 
On the Yamaska River, 36 niiles east 
of Montreal, ard served by the G.T.R., 
C.P.R. and Intercolonial Railways. It is 
the home of numerous industries, in- 
cluding boots and shoes, organsj agri: 
cultural implements, biscuits, etc. Popu- 
lation, 12,228., Area, 1,800 acres. 
Financial Position 
(As at December 31, 1916) 
Debenture Gobet bcs. 
Sinking fund ...... 


WO GE A coh ek ayes eee ee $551,865 
_nneett Valeo of city property, $949,- 


ad 
‘ 


Assessment-—$5,269,977. 
Tax Rate—-General, 7% mills. 


SHERBROOKE 


Capital of the Eastern Townships, is 
located 100 miles east of the city of 
Montreal, and 40 miles west of the fron- 
tier of the United States. Served by 
four railways: Grand Trunk, C.P.R., and 
is the eastern terminai of the Boston & 
Maine, and the terminal pf the Quebec 
Central Railway, with its head office and 
shops, situated in the heart of a rich 
agricultural district/ which also pro- 
duces asbestos, chrome ore, lumber and 
pulpwood. Population of 23,300; owns 
waterworks, electric power plants, gas 
plant, 4 fire stations, 9 banks and 
branches, 9 miles of electric railway. 

General 

Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
General 
Gas and electric 


Waterworks 877,500 


$2,418,900 
205,748 


Net debt $2,213,152 
Assessment (1918)—Assessable, $10,- 


804,655; non-assessable, $4,376,000; ex-| 


empt, $3,619,150. Total value real estate, 
$18,797,805. c 

Tax Rate (1918)—Municipal, 11% 
mills; Protestant schools, 8 milis; Catho- 
a oonens 6 mills. Total, 19% or 17% 
mills, 


SOREL 


The capital of Richelieu County and at 
the conflux of the Richelieu and St. 
Lawrence Rivers, 42 miles below. Mont- 
real. Its industries include agricultural 
implements, sash and doors, shipbuild- 
ing, foundries, saw works, etc. Natural 
gas and electric power are available. 
Population, 9,000. Area, 2,000 acrés. 


Financial Position 
(As at December 31, 1916) 
Debenture debt $545,000 
Assets —Value of city’s property, $619,- 


Assessment—-32,633,400. 
Tax Kate—General, 7% mills. 


THETFORD MINES 

The centre of an important asbestos 
industry, in Megantic County, 67 miles 
from Sherbrooke. Population, 7,162. 
Area, 1,532 acres. _ 
Debenture debt (1916) $314,000 
Assets—-Value of, city’s property, $41,- 
558. . 

Assessment (‘1916)-——$2,841,833. 

Tax Rate—-General, 7% mills. 


THREE RIVERS 

Three Rivers has the distinction of 
being the second oldest city in Canada, 
having been founded in 1639. It is situ- 
ated on the north shore of the St. Law- 
rence River, at the mouth of the St. 
Maurice River, and is about midway be 
uween Montreal and Quebec. The C.P.R. 
passes through the city and across the 
river there is ferry connection with, the 
G.T.R., Delaware & Hudson and Inter- 
colonial Railways. In addition the city 
has a splendid harbor with 50 feet of 
water, extending for two miles in length 
and with 1% miles of concrete docks. 
Population, 21,000. 


Financial Position 
(As at March 1, 1918) 


6 

Debenture Debt— 
Gencral 
Waterworks 
Ferry .... 
Exhibition 
Industrial buildings 
Industrial loans 
Local improvements 


=. 


Gross debt 
Sinking fund .... ...,... 


Net debt $3,759,851 

Assets—The assets of the municipality 
are estimated at $4,000,000. 

Assessment—Assessed for 
$15,912,625; exemptions, not 
$7,378,860. } 

Tax Rate—Generai, 9 mills; local im- 
provements, 7 mills; ,school, 4 mills. 


taxation, 
included, 


VALLEYFIELD 


The capital of Beauharnois County, 80 
miles west of Montreal, and the western 
terminus of the Beauharnois Canal. It 
is served by the G.T.R. and is a port of 
call for steamers going up and down the 
St. Lawrence River. Cotton mills of the 
Montreai Cotton Co. and several oth 
industries are te be found here. 

jon, 9,575, Area, 


Bridge is com- } 


Net debt ..... iter: ny. ee 


gence of city’s property, $82,- 
212, é 
" Assessment-—$5,204,600, ’ 
Tax Rate—General, 13% miils. 
WESTMOUNT 
A suburb of Montreal, beautifully lo- 
cated on the side of the mountain and 
the leading residential section for the 
English-speaking population of Mont- 
real. Has an area of 976 acres and a 
population of 18,500. It is rather unique 
in Canada in having @ general manager. 
Financial Position 
(As at October 31, 1917) 
Debenture Debt— 
Electric light .. ... . + , 675,000 
Local improvements— 
Frontage only . 177,996 
1,651,067 
1,887,604 


City as whole 
$4,991,667 


Cther 
Sinking funds ...:; 743,640 


Gross debt .. 
Wa debbie kaa take . $4,248,027 
Bonds not issued 550,000 


Bond Issues. —The city of Westmount 
has not recently sold any of its bonds 
and does not propose to do. so at pre- 
vailing prices. All new work that was 
possible to suspend has been deferred 


indefinitely, 


Assessment (1918)—-Land and build- 
ings, $54,055,880; exemptions, $9,687,880; 
assessed Value for taxation, $44,567,950. 


Tax ,Rate (1918)—General, -10 mills; 
school, 5. mills; total 15 mills; in 1917, 
14% mills; in addition, special of 2% 
mills on land value only for improve- 
ments; same in 1917. , 


Utilities Electric light, gross earn- 
ings, @150,563; net revenue, $60,104; net 
profit after covering interest, sinking 
fund. and $22,084 for depreciation, $18,- 
603.70. 

ARTHUR F. BELL, 
Secretary-treasurer. 
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$6,100,000. 


CITY OF MONTREAL — 


; 
. 


DATED MAY Ist 1918 DUE MAY Ist 1923 : 
ISSUED IN COUPON FORM IN DENOMINATIONS OF $100, $500 and $1900. 
With privilege of registration as to principal. Semi-annual interest payable Ist May and 1st November. 


Principal and Interest payable in Gold in Montreal or at the Agency of the Bank of Montreal, New York, U. 5. A. 


The legality of the Bonds has been approved of by Messrs Fleet, Palconer, Phelan & Bovey, advocates, 
Montreal, and permission to issue has been duly obtained from the Honourable the Minister of Finance, Ottawa. 


Bonds will be ready for delivery on or shout Jane 28th 1918. Price PAR (100) and acorued Interest” - 
SUBSCRIPTIONS ARE INVITED BY AND FURTHER PARTICULARS MAY BE OBTAINED AT THE OFFICES OF» ' 


RENE-T, LECLERC VERSAILLES, = 
160 St Janes eect, = Montreal | VIDRIGAIRE, BOULAIS xo 


Telephones : Main 1260 and 1261 Montreal Quebec 
ies soak 90 St. James Street 198 St. John Street 


AND ALL BRANCHES OF THE 


BANQUE D’HOCHELAGA 


WHO 18 ACTING ON BEHALF OF THE MEMBERS OF THE UNDERWRITING SYNDICATE, 


SSS  —OOE 


The Canadian Northern Railway System is a national. distributing 


agency. Its transcontinental line has been built to a high standard 


of excellence in point of grades and curvature. Goods “get there” 
in condition that does your work credit. 


The Canadian Northern Railway System’s ten thousand miles of line— 
almost all of it in Canada—serve the great producing areas and 


important commercial and industrial centres. 


Sometime soon you are certain to have an opportunity to route a ship- 
ment of your goods over its lines. 


“TEST THE SERVICE” 


Principal Agencies: Halifax, N.S.; Quebec, Que.; Montreal, Que.; Ottawa, Ont.; Toronto, 
Ont.; Port Arthur, Ont.; Winnipeg, Man.; Regina, Sask.; Saskatoon, Sask.; Prince 
Albert, Sask.; Edmonton, Alta.; Calgary, Alta.; Kamloops, B.C.; New Westminster, 
B.C.; Vancouver, B.C.; Victoria, B.C. 
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~The Story of How Agricultural Prosperity is Having a Beneficial 
Effect on the Finances of This Great Grain-growing Province and 
Its Municipalities, “Details of Whose Affairs Are Presented 


ASKATCHEWAN’S position as 


the great grain-growing province 
~ of Canada has been well” main- 
tained. In 1917 the value of its field 
crops reached the tremendous total of 
$350,000,000. Naturally the market- 
ing of the crops has rought great 
prosperity not only to the rural but 
to the urban centres. The municipal 
affairs of the province have. been 
greatly improved, and, except for a 
few towns and cities, are in first-class 
shape. The difficulties encountered 
through the piling. up of tax arrears 
in these places should gradually be 
overcome from now on. The province 
itself is ably administered and its se- 
curities are steadily improving in in- 
trinsic value. 


ENERAL INFORMATION 

Location.—The province is bounded on 
the west by the province of Alberta, on 
the north by the 60th parallel of latitude, 
on. the east by the province of Manitoba 
and on the south by the international 
boundary. The western boundary is de- 
fined by the 110th degree of west longi- 
tude. The eastern boundary by a line 
running from the 101st degree at the 
international boundary to the 102nd de- 

gree'at the 60th parallel of latitude. 
Area.—Saskatchewan contains an area 
of 251,700 square miles and is thus 
10,400 square miles larger than Austria- 
Hunga Only 8,318 square miles of 
this @ is water. The poovines is 390 
miles wide at its southern boundary 
and it extends 760 miles north and south. 
*  ‘History.—The province was formed out 
of a part of the North-West territories 
on January 28,1905, at the same time 
. that the province of Alberta was created. 
In the twelve years since its establish- 
ment it has enjoyed a remarkable growth, 

as the following statistics will show. 
Government.—The Government is vest- 
ed in a Lieutenant-Governor and legis- 
lative assembly, comprised of 54 mem- 
bers. The executive council, which has 
been Liberal in ¢omplexion since the 


province was fo: . consists of eight 


embers. Hon. W. 1 is -pre- 

ier; Hon. Geo. Langley, Minister of 
Municipal Affairs and Hon. C. A. Dun- 
ning, provincial treasurer. 

Land.—The following particulars re- 
lating to Saskatchewan lands were sup- 
plied by the Department of the Interior 
and have been corrected up to January 
1, 1917: 

Acres 
152,340,320 

8,747,680 


161,088,000 

77,016,651 

12,255,251 

Undisposed of 13,007,800 


On January 1, 1917, there were avail- 
able for entry 4,761,400 acres, situated 
chiefly north-east of Prince Albert. 

Population.—In 1901, the population of 
what is now Saskatchewan was 90,129, of 
which 72,729 or 81.80% was rural. In 
1911, the population numbered 492,482, of 
which 361,067 or 73.82% was rural. A 
recent census taken by the provincial 
government, under authority of the vital 
statistics act, places the population at 
715.381. Cities have a population of 
101,054; towns, 57,984; villages, 51,835; 
rural municipalities, 482,974, and unor- 
ganized territories, 21,534. 


Land area 
Water area 


PRODUCTION 
The principal products of Saskatche- 
wan are agricultural produce, with some 
lumber, coal and fish. 
Agriculture.—The acreage sown to 


field crops in 1917 was 14,678,042 acres, | 


or nearly a million acres more than in 

the previous year. The value of the 

crops reached the immense total of 

$349,488,200, by far the largest value of 

any Canadian province and nearly :$60,- 

. 000,000 more than was produced by the 

same province in 1916. Acreage and 

values since 1911 are as follows:— 

Acreage Value 

8,644,102 $115,426,000 

115,813,000 

129,376,000 

152,751,500 

265,605,700 

292,773,900 

349,488,200 

The following are the acreage, yield 
and value of the wr field crops: 


eat 

Yield 

Bushels Value 
66,978,996 $ 46,217,000 
109,075,000 63,264,000 
106,960,000 59,910,000 
121,559,000 77,805,000 
73,494,000 108,738,000 
224,812,000 203,888,000 
7 147,559,000 188,917,600 
.. 8,278,250 Cae 229,966,900 


. -1,888,359 © 58,922,791 

.. 2,332,912 107,584, 

. 2,556,000 117,537,000 
114,112,000 
61,816,000 
145,066,000 


Acreage 
.. 4,228,222 
. 5,256,474 


| All others 


28,551 ewt. were taken. The amount of 
capital invested in ‘the industry was 
$66,823. _There were 1,477 men engaged. 

umbering.—In 1916, according to fig- 
ures supplied by the Forestry Branch, 
84,275,000 feet board measure were cut, 
the value being $1,189,351. It is esti- 
mated, that there are in the province 
3,500,000,000 feet board measure of tim- 
ber. Prince Albert is the centre of the 
lumbering industry. 7 


PROVINCIAL FINANCES 


Saskatchewan’s gross debenture debt 
at April 30, 1917, as shown by the last 
published balance sheet of the province 
was $25,439,186. Against this amount 
there had been accumulated $681,010 in 
sinking funds, deducting which there re- 
mained a net debenture debt of $24,- 
758,176. THe issues made up to Aprii 
30, 1917, were as follows:— 

Amount 
Outstanding Int. Maturity 

$1,829,380 4% 1949 

4,087,649 4% 1961 

4,666,160 4% 1923 

3,016,847 442% 1919 

1,042,150 4%% 1954 

2,500,000 5% 1918 

3,580,000 5% 18-25 

,000,000 5% 1920 
1,000,000 5% 21-26 
917,000 ~4%% 1926 
400,000 5% 1926 
500,000 5% 1931 


$25,439,186 


This balance sheet also shows an issue 
of $450,000 treasury bills outstanding. 


Saskatchewan’s debt is composed of 
expenditures necessitated by the erection 
of Government buildings and institutions, 
including the University of Saskatche- 
wan at Saskatoon, construction of per- 
manent roads, drains and erection of 
bridges, the construction of a’ provin- 
cial telephone system, and loans to the 
Saskatchewan Co-operative Elevator 
Company, secured by mortgage. The two 
last-mentioned classifications of expen- 
diture are in the nature of investments 
which bear their proportion of the cost 
of the public debt. All the foregoing 
expenditures were necessitated by the 
rapid development of the Province as 
is demonstrated by the figures shown 
under the. paragraph relating to popula- 
tion. 

“Sinking Fund.~-At April 80,1917, the 
sinking funds being collected to retire 
long term stock and debentures amount- 
ed to $681,010. 

Refunding.—During the fiscal year 
1915-16 two issues were placed in New 
York from the proceeds of which $1,379,- 
528 of the province’s 4 per cent. regis- 
tered stock and $170,333 of the 1949 loan 
were purchased in London. These issues 

onsisted of $400,000, 6 per cent. and 

917,000 4% per cent., 10-year deben- 
tures and the transaction resulted in 
the reduction of the debt by $232,856. 

Revenue.—The principal revénues of 
the province were derived from the 
following sources:— 

Dominion subsidy $1,983,721 

Interest on loans »728 

Succession duties 69,996 

Fees under land titles act.. 415,314 

Sale of law stamps 203,450 

Sheriffs’ fees 803,900 

Tax on corporations 188,752 

Motor vehicles 251,502 

All other 1,785,547 


$5,631,910 
Expenditures.—The principal items of 
expenditure were as follows:— 
Interest charges 
Sinking funda 
Civil government 
Public works 
Education 


Date 
1908 .... 


$5,603,971 

Assetsj—Assets of the province at 
April 30, 1917, were placed at $46,812,955. 
Public buildings and lands are worth 
$9,050,797; public improvements, $6,973,- 
131; telephone system, $6,243,283. The 
surplus of assets over liabilities amount- 
ed to $20,015,244. e 

Telephone System..—The telephone sys- 
tem is owned by the province. For the 
year ending April 30, 1917, earnings, less 
uncollectable accounts amounted to 
$908,697. Commercial, traffic, mainten- 


ance and general expenses were $472,831, | g39¢ 548.25. 


leaving $435,866 for interest, sinking 
fund and reserve. 

Railway .Guarantees.—The province 
had up to June 30, 1917, authorized 
guarantees of bonds of railway com- 
panies to a value of $47,725,000. The 
par value of bonds sold was $28,095,345, 
while guarantees earned amounted. to 
$22,683,994. Of this amount $10,456,495 
represents Canadian Northern Réilway 
guarantees and $9,908,627 Grand Trunk 


Pacific branch lines guarantees. 


CITIES 


MOOSE JAW 


Proclaimed city Nov. 20, 1903. On 
Moose Jaw river, 398 miles west of Win- 
nipeg, 420 miles east of Calgary. 
ional point on C.P.R., whose investment 
in terminals represents $5,000,000 and 
whose yards contain 52 miles of trackage. 
Also on G.T.P. and C.N.R, The city is 
situated in the centre of a rich wheat- 
growing district and contains a four- 
million-bushel Government _ elevator. 


10,000 The eity owns light and water systems, 


sewerage and incinerator plant. It con- 
tains 12 banks and 22 wholesale houses, 


000 | besides numerous industries. 


1 
14,067,900, p 
The following were the number in 
June, 1917, and value in December, 1917, 
of the live stock inthe province: 
‘Number Value 


856,687 
127,892 


which is greater by $66,056 | Debent 


rene The prin- 


Population—In 1901, Moose Jaw had 
a population of 1,558; in 1911, 13,823 and 
in 1916, according to the provincial cen- 
sus, 20,000. In 1918 population (esti- 


mated) 20,500 
Building Permits — 1910, $1,0 ; 
1913, - $4,288,470; 1914, $456,016; ions, 
$90,722; 1916, $318,945; 1917, $295,460. 
Bank 1911, $39,872,743 (11 


Clearings— 
months) ; 1912 $63,090,348; 1914, $45,846,- 


351; 1915, $42,890,722: 1916, : 
1917, $64,896,741, eo 
Financial Position 
(As at December 31, 1917) 
Debt— 
ceecavecess-$ 155,024.72 
865,830.24 


eee eee 


By 


Divis- 


2,689,304.34 
1,240,561.26 
791,282.81 


$5,734,003.37 
569,756.31 


: Other non-productive 
Waterworks - 
. Electric light .. 


Gross debt 
Sinking fund .,....------ 


* Net Gebb. sis. osu 5% eereeee $5,164,247.06 
An amount of $366,180 (at Dec. 31, 
1947) unsold debentures is not included 


in the foregoing. 

Recent Financing—During 1917 Moose 
Jaw sold $44,000 5 per cent. debentures, 
dated July 1, 1914, maturing in 1934, the 
prices obtained ranged from 80 to 87 and 
interest. 

Temporary Loans—-Bank loans for cur- 
rent expenses, $264,500 at June 1, 1918. 

Assessment (1918)—Land, $17,961,260 
net; improvements, $5,698,210; business 
and income, $800,460; exemptions, $5,150,- 
185; net amount approximate, $24,459,930. 

Tax Rate (1918) — 28 mills P.S.; 36 
mills 8.8.8. 

Utilities — Waterworks department 
after allowing $85,375 for interest and de- 
preciation had a deficit of $39,348. The 
electric light and power department, after 


i. 


| allowing $66,157 for interest. and depre- 


ciation, had a net surplus of $7,692. 
—W. C, Goudie, Treasurer. 


NORTH BATTLEFORD 

Proclaimed a city, May 1, 1913. . It is 
located at the junction of the North Sa’- 
katchewan and Battle Rivers, on the main 
line of the C.N.R., of which it is a divis- 
ional point. The city contains several fine 
public buildings and a number of indus- 
tries and owns electric light and power, 
water and sewerage systems. Population, 
according to 1916 ‘provincial census, 3,500. 


Financial Position 
(As at December 31, 1917) 
Debenture Debt— 
General $ 365,363 
Electric light 
Waterworks 
High school 
Local improvements 


Gross debt 
Repayments 


Present total $1,105,797 
Sinking fund on hand 63,682 


Net debt $1,042,115 


Current Liabilities—City owes bank 
$80,693.95, and there is accrued interest 
payable out of 1918 taxes of $6,471.40. Tax 
arrears and.tax sale certificates aggregate 
$253,323. - 

Sinking Fund—The general, electric 
light and waterworks sinking fund. re- 
serves amount to $78,028, whereas amount 
on hand is $63,682. In addition to this 
there is an electric light depreciation re- 
serve of $36,496. 

Assessment (1917)-—-$6,825,484; 1918, 
$7,006,295. 

Tax Rate (1917)—General, 8.79 mills; 
schools, 9.16 mills; debenture, 4.55 mills; 
total, 22.50 mills. 1918—General, 13.05 
mills; schools, 10.69 mills; debenture, 4.26 
mills; total, 28 mills. ; 

Utilities—-Electrie light surplus (1917), 
$5,070, after allowing for interest and 
sinking fund and also $6,061 for deprecia- 
tion reserve; waterworks surplus, $3,011. 

—H. W. Dixon, Treasurer. 


PRINCE ALBERT 


Proclaimed a city, Oct. 8, 1904. It is 
beautifully located on the well-timbered 
banks of the: North Saskatchewan River, 
80 miles north of Saskatoon. It is served 
by the C.N.R. and G.T.P. railways. Lum- 
bering is carried on in the neighborhood 
and there is a large sawmill in the city, 
besides various other industries. Prince 
Albert is also the distributing centre of a 
good mixed farming district. Its popula- 
tion, according to the 1916 provincial cen- 
sus, is 8,500. - 

Financial Position 
(As at December 31, 1917) 
Debenture Debt— 

General $1,630,485.24 

Local improvements 730,650.81 

Water works 495,091.93 

Electric -light 454,296.73 


Gross debt 
Sinking fund 


Net debt $3,010,745.82 
Temporary Financing—Bank 


$3,310,524.71 
299,778.89 


loans, 


Assessment (1918)—-Land, $6,738,010; 
buildings, $750,553; business, $395,648; 
gross, $7,884,211; exemptions, $816,008; 
rateable total $7,068,203. 

Tax Rate (1918)—General rate, 9.6 
mills; public school, 8.2 mills; separate 
school, 11.1 mills; high school, 1.4 mills; 
debenture (old area), 18.5 mills; deben- 
ture (new area), 13.0 mills; public reven- 
ues, 2.0 mills; average rate, 39.1 mills. 

Utilities—The electric light and power 
department had a revenue of $55,179; ex- 
penditure amounted to $54,115: net rev- 
enue for the year, $1,064. The water- 
works department enjoyed a revenue of 
$37,548; expenditures were $26,003, and 
net revenue, $11,545, subject to debenture 
interest charges. 

—G. M. Wilson, Acting Treas. 


REGINA 


The capital city of Saskatchewan dates 
back to 1882, when the first settlement 
took place. Shortly after the headquart- 
ers of the Royal North-West Mounted 
Police were moved there from Winnipeg. 
With the building of the C.P.R. a townsite 
was established at this point, on which 
the name a was conferred. It was 
made the seat of government of the North- 
West Territories in 1883, and has been a 
Government centre ever since. In 1903 

na was incorporated as a city. Since 
then it has enjoyed a rapid growth. The 
population, which was only about 2,500 at 
the opening of the century, is now esti- 
mated at 40,000. All three transcontin- 
ental railways have divisional points here 
and n branch lines tap the fine 
agricultpral country surrounding. The of- 
ficial estimate of the goods shipped from 
Regina in 1918 was over $20,000,000 in 
agricultural implements and $40,000,000 
for wholesale distribution generally. The 
provincial‘parliament buildings are one of 
the sights of the city, besides which there 

buildings, 


are numerous other fine 


Vn 


1915, $87,122,611; 1916, $124,349,589; 18 


$169,800,112. : 

Building’ Permits—1912, $8,047,309; 
1914, $1,765,875; 1915, $464,065: 1916, 
$222,076; 1917. 

Financial Position 
(As at December 31, 1917) 
Debenture Debt— - 

General $1,546,956 

Waterworks 1,011,999 

Street Railway 550,234 

Eléctric light 546,735 

Local improvements $2,658,575 
Consolidated Stock— 

General 

Waterworks 

Street railway 

Electric light 

Local improvements 


$10,526,087 
1,297,915 


Gross debt 
Sinking fund 


Net debt $9,228,172 


Tax Arrears—Taxes receivable at De- 
cember 31, 1917, were $372,131. In addi- 
tion there are outstanding tax sale cer- 
tificates of $280,801. 

Assessment — (1917)—-Realty, $47,518,- 
130; improvements, $7,623,710;. business, 
$2,962,420; income, $360,200; taxable as- 
sessment, $43,581,870; total. assessment, 
$58,464,540. 


Tax Rate (1917)—Municipal, 14.3 
mills; schools, 7.80 mills; library, .40 
mills; public school supporter, 22.50 mills; 
separate school supporter, 28.90 mills. 
Assets—Total capital assets, $16,359,- 
243. ' 

Utilities—Street railway, net deficit, 
$63,898; electric light and power, net de- 
ficit, $10,494; waterworks, net surplus 
$5,734. 


¢ 


SASKATOON 


Saskatoon is one of. the most famous 
citie -of the Canadian West by reason 
largely of its phenomenal growth. In 
1903, it contained barely a hundred in- 
habitants. To-day, according to fe re- 
cent provincial census, it has a population 
of 25,000. It is strategically situated in 
the very centre ofthe province on the 
banks of the South Saskatchewan River 
and railways radiate from it in all direc- 
tions. The main line of the C. N. R. 
passes within a few miles, it is on the 
Winnipeg-Edmonton direct® line of the 
C. P. R., and on the main line of the 
G. T. P. Im addition both the C. P. R. 
and C. N. R. operate numerous branch 
lines with Saskatoon as a pivotal paint. 
The city contains numerous wholesale 
establishments, a Dominion Government 
terminal elevator, several growing indus- 
tries, while it is the seat of the provin- 
cial university. 

Building Permits—1911, . $5,028,366; 
1912, $7,640,530; °19138; $4,453,845; 1914, 
$536,225; 1915, $20,200; 1916, $146,150; 
1917, $582,739. 

Bank , Clearings—1911; $63,537,142; 
1912,  $115,898,467; 1913, © $96,034,717; 
1914, $59,314,941; 1915, $52,146,843; 1916, 
$68,316,148; 1917, $93,730,656. 


Financial Position 
(As at December 31, 1917) 
Debenture Debt— 

High schools 
Local improvements 
Other non-productive 
Waterworks 
Electric light . 
Street railway 
Hospital and market 


$ 151,000 
1,742,086 


Gross debt ... 
inking fund 


Net debt $7,031,548 


An amount of $6,173.93 debentures have 
been redeemed. 

Temporary Loans—None. 

Recent Financing—During 1917 the 
city sold $94,000 5 per cent. debentures, 
as follows:— 

April 1, 1917 $86,300 5% 30-yrs 92.69 
Nov. 1, 1917 7,700 5% 6-yrs 95.73 

Assessment (1918)—Land, $27,347,065; 
improvements, $4,293,540; business, etc., 
$684,683; “exemptions, $2,296,305; . net, 
$30,028,983. 

Tax Rate (1918)—General, 17.20 mills; 
public schools, 10.85 mills; separate 
schools, .14.75 mills; other, 2.20 mills; 
total public schools, 30.25 mills; total sep- 
arate schools, 34.15 mills. 

Utilities—After deducting all charges, 
electric light system showed a surplus of 
$24,222.43; the waterworks a surplus of 
$667.19, and the street railway a deficit of 
$4,848.45. : 


$3,297,818 
1,266,270 


—J. C, Oliver, Treasurer. 
‘ t 


WEYBURN 
Proclaimed a city, September 1, 1913. 
It is on the main Soo line of the C. P. R. 
about half way between Moose Jaw- and 
the international boundary, and it is re- 


ed | 
a flour . 
sale establishments and various indus- 
tries. It is the headquarters of the 
burn Security Bank. Popula tion, 4 
Financial Position 
(As at December 31, 1917) 


Debenture Debt— 
Schools 
improvements 


Water works 
Eléetric light 
. Hospital ... 


Gross debt 
Unexpended deb. monies .... 
Sinking fund 


Net debt 


Temporary Loans—-From Union Bank, 
$20,000 a 

Assessment (1918)—Land, $5,041,910; 
improvements, “$805,455; _ business, $340,- 
478; total, $6,187,848; exemptions, $535,- 
715; net ‘assessment, $5,652,128. 

Tax Rate (1918)—General, 18.74 mills; 
public school, 4.60 mills; high school, 1.66 
mills; public revenue, tax-government, 
2.00 mWls; total, 27.00 mills. 

Utilities-—Electric light plant, after de- 
ducting all charges, including depreciation, 
interest, and sinking fund, showed a sur- 
plus of $5,916.97. Loss of $799.43 on 
water works after providing for depyecia- 
tion. Debenture charges borne by city at 
large. Hospital had a loss of $3,685.72 
after paying all charges. ~ 

—E. H. Phillips, Treasurer. 


CANADA’S \PROGRESS 

Insurance.—Fire insurance in Canada 
was transacted in 1917 by 24 Canadian 
companies; 29 British and colonial com- 
panies and 42 United States and other 
companies; operating under Dominion 
license. These companies received in pre- 
miums $31,269,677 and paid for losses, 
$16,427,529. “Since 1869, the sum of 
$482,009,237 has been received in pre- 
miums, while losses paid aggregated, 
$288,669,474..The total assets of Canadian 
companies were $24,691,804 and liabilities 
$10,454,728. ‘ : 

Life insurance business was transacted 
by 26 Canadian companies, 15 British and 
15 British and colonial companies and 16 
United States, companies. $281,958,430 of 
insurance was effected in Canada’ by these 
companies in 1917 and at the end of the 
year $1,585,132,446 was in force. The 
premium income totalled $54,887,718. The 
26 Canadian companies had combined as- 
sets at December 31, 1917, of $322,753,547, 
and liabilities of $282,457,377. 

Lands. The Crown lands of the Do- 
minion of Canada are situated in the 
Prairie Provinces and in the railway belt 
of British Columbia. Of these lands large 
areas are offered in free grants as home- 
steads for settlers. The lands are laid 
out in townships of 36 sections. Each 
section contains 64 Oacres and is divided 
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CONDITIONS IN SASKA 
By A. MacG. 


If municipal affairs and 
generally throughout the 
cities of Canada are in anythine i: 
as satisfactory shape as they’ 
the. City of Saskatoon at the p 
time, those serving on the 
councils are to be envied when 
problems they are called Upon 
solve are compared with the prot 
whieh the councils of two or ¢ 
years ago were up against. 

During the past year great Prog, 
has been made in this city along 
substantial business lines, 
numbers of new settlers are con 
into the district, particularly from ¢ 
United States, attracted no doubt 
the wonderful returns which the f 
ers have been receiving from 
growing and stock raising. 

Wholesalers and retailers alike 
finding business steadily increasing 
volume, the former in some ing 
having been compelled to enls 
their premises, even in spite of } 
great scarcity and high cost of } 
and building materials. 

There is considerable demand. 
rented houses, indicating a heal 
growth in the population of the o& 
If conditions in this respect contigy 
+ Naa be long before activity’ 
the building line will be grea 
dence. Quite a number of pes 
dences have been erected this spr 
already. 

Tax collections, in consequence 
the general prosperity, have 
good during the past year. Many 
allowed their properties to go tot 
sales are redeeming same to fp 
title passing into the possession of { 
tax sale purchasers. 

Crop conditions in this part of ¢ 
province have been ideal this 
and if we are favored with satisf 
tory weather throughout the growis 
season a bumper crop may be look 
for. ; 

Generally speaking, the city’s fir 
cial position was never sounder and 
is with a good deal of confidence ¢ 
the future is looked forward to. ~ 

The city has maturing in 
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